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Taiwan in talks 
with BAe over 
aircraft venture 

and industrialists 

S due to meet the chairman of British Aerospace 
todayw^try to settle deferences over a SSQkl 8 
(?37l5m) jomtairCTaft.makinr venture that forms 

I J a ^+ < £H le com Patiy , s recovery strategy 
Officials at Taiwan Aerospace Corporation, partner 
in the proposed venture, confirmed yesterday 
that talks with BAe's John Cahill will concentrate 
on bank financing of the deal Page 12 

Franca and Germany strive to mend fences: 

German foreign minister 
Klaus EOnkel (left) 
will meet Alain Juppe, 
his French counterpart, 
tomorrow as part of 
a concerted Franco-Ger- 
man effort to improve 
relations strained by 
the European currency 
crisis and differences 
on trade and defence. 
French premier Edouard 
Balladur will see German 
chancellor Helmut Kohl on Thursday and a meeting 
of defence ministers is also planned. Pare 12: 
Bahadur's dilemma. Page 11 . 

Seafe of massacre shocks Brazil: Brazil's 
National Security Council was to hold emergency 
discussions on protecting indigenous people after 
the official death toll from a recent massacre 
of Yanomami Indians rose to 73. Page 3 

Nicaragua turmoil grows: Left-wing gunmen 
holding Nicaragua’s vice-president and other 
political leaders yesterday seized at least e^irt 
journalists covering the story. The latest hostage- 
taking, following an earlier kidnap by right-wing 
guerrillas, has deepened fears of a new ctvD war 
between pro-Sandiiustas and the Contras. 

Microsoft looks increasingly likely to faco charges 
of anti-competitive business practices now the 
US Justice Department has launched an anti-trust 
probe into the big software company. Page 3 

.South African violence Harass Three gunmen 
killed 12 people and wounded 20 in an attack 
rai a factory east of Johannesburg. Three more 
people died in clashes between rival groups near . 
a squattercamp. Page 4 

Moslem gunmen kill ex-premier: Moslem 
fundamentalist gunmen shot dead former Algerian 
prime minister and militar y sec u rit y -Ch i ef Kaatli 
Merbah in an ambush on his car. Pages 

New car sales in western Europe will fiall by. 

16 per cent this year - even more steeply Hum 
they did after the first oil crisis of the early 1970s, 
analysts at UK-based DRI predict- Page 2 

Contact with Mars probe lost: US space' . 
agency engineers at Pasadena, California, have 
lost contact with the Mars Observer. The probe 
was due to go into orbit round Mars tomorrow - 
on its $960m study mission 

London United Investments, the UK insurer 
which collapsed in 1990, could have losses of up 
to £4.5bn ($6.7bn) - over £lbn higher than e arli er 
estimated. LUI was involved in “long tail” US 
business, in which claims can arise years after 
the policy is written Page 13 

Kurds att ac k Turkish soldiers: Kurdish 
separatists killed 16 Turkish soldiers in an attack 
on a military post on the Iranian border in Igdir 
province. Two more Turkish soldiers died when 
their vehicle hit a mine. 

European Monetary System: The D-Mark’s 
depredation towards the end of last week has 
given a more relaxed air to the exchange rate 
mechanism 's grid. Only 7 percentage points divided 
the strongest currency, the Dutch guilder, from 
the weakest, the Danish krone, when trading 
closed on Friday - down from JL5 percentage 
points five days earlier. However, all the currencies 
except the D-Mark and guilder, are still well outside 
the fluctuation hands that prevailed before the 
recent "ERM crisis. Currencies, Page 28 
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August 20, 1983 


The chart shoos the member currencies of (he 
exchange mte mechanism measured agcu nst the 
weakest currency in the system. After the reform 
of the exchange rate mechanism on August aisss, 
one member currency cart rise against . 

grid. The exception is the divergence between the 
D-Mark and the Dutch guilder, which remam tied 

to each other in a 2J15 per cent band. 

Merrill Lynch. biggest US securities h^. 

is to apply to the Bank of En^and to become 

a dealer in UK government bonds. Many 
houses, Merrill included, quit the gilts market 
in the late 1980s. Page 13 
Mother Teresa: The health oftheffiy^ 1 * 

Nobel prize winner worsened. Doctors^ New 
Delhi moved her to a coronary unit after 


[open on am uie 

was fitted with a pacemaker after suffering a 

second heart attack in 1989- 


Ford warns future losses may lead to cut in jobs 


By Kevin Done, 

Motor Industry Correspondent 

FORD of Europe will be in loss in 1993 
for the third successive year, and the 
company has warned that farther losses 
next year would begin to hit its future 
investment and product development 
programmes. 

The company has told its workforce 
that it may have to cut more jobs “if 
conditions in Europe continue to 
worsen”, in addition to the 14,400 jobs it 
is eliminating by the end of this year. 

Ford of Europe warned that the Indus- 
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try faced excess capacity of about Tin 
units by the mid to late 1990s. At the 
same time an industry forecast released 
today predicts that west European new 
car sales would fell by 16 per cent this 
year to only 11.3m from 13.5m in 1992. 

Mr Jacques Nasser, who was 
appointed chairman of Ford of Europe 
late last year to end two years of losses, 
has told employees, “clearly we have not 
yet achieved the turnaround we require” 
despite the "most radical restructuring 
in our 25- year history". 

in a message broadcast to employees 
on the company's internal television ser- 


vice. Mr Nasser warned that a failure to 
return to profitability mod would start 
to endanger "core competencies”. 

"This means you star: :o take out the 
muscle of the organisation as well as the 
fat. If that happens we will have been 
forced to limit our capability of compet- 
ing.” 

Ford’s European automotive 
operations (including Jaguar and exclu- 
ding financial services) have suffered 
total losses of S2.4bn in the past two 
years. 

In the first half of 1993. losses totalled 
a further S257m compared with a profit 


of 8107m in the corresponding period a 
year ago. 

The company is already aiming to 
slash the workforce of its European 
automotive operations (excluding Jag- 
uar) by 14.3 per cent to S3.000 by the end 
of 1993 from 97.40*) last October. The 
workforce will haw been cut by 23 per 
cent from 115,000 in 1990. 

Mr Nasser said: “If we cannot improve 
our financial results both in the short 
and medium term, we will not be able to 
introduce the new products that we need 
to maintain or improve our position in 
Europe's automotive industry.” 


He said that Fort of Europe losses 
were rising as a result of: 

• the 18 per cent fell in new vehicle 
sales across Europe in the first seven 
months 

• unfavourable exchange rate move- 
ments 

• higher marketing costs 

• declining market share with share 
losses by the Ford Escort, 'Orion and the 
Fiesta rang»?s offsetting gains made by 
the Mondeo, which was launched earlier 
this year. 

Car sales to slide. Page 2 




Izetbegovic likely to recommend assembly reject proposed peace deal | Japan 

Bosnia plan 


put at risk 




by flare-up 
in fighting 


By GDUan Tett In London, David 
Gardner hi Brussels and Lara 
saber in Belgrade 

THE FUTURE of the peace plan 
for Bosnia appeared to be hang- 
ing in the balance yesterday, 
amid reports of renewed fighting 
and growing civilian suffering. 

Amid confusion about the pro- 
posed roles of the United Nations 
and tire. European Community in 
the peace plan, a n EC official yes- 
terday a dmitted that it h«a not 
been fully consulted about the 
peace plan’s unexpected sugges- 
tion that it should take over 
administration of the disputed 
southern Bosnian city of Mostar. 

Mr Ahja Izetbegovic, the Bos- 
nian president, announced that 
be would call a meeting of the 
Bosnian parliament on Friday to 
discuss the plan, which was pres- 
ented to the three sides in 
Geneva last Friday. 

But. speaking in the central 
Bosnian city of Zenica, he indi- 
cated he would probably recom- 
mend the assembly to reject the 
plan - in spite of pressure from 
the interpatircnai co mmunit y to 
accept the deal - a move likely to 


exacerbate the splits in the multi- 
ethnic Bosnian leadership. 

The three sides in the conflict 
have untfl next Monday to decide 
on the plan, which would give 
the Moslem-dominated Bosnian 
government about 28 per cent of 
Bosnia - considerably less than 
its delegation originally sought 

Reports of renewed fighting 
yesterday left all three sides acc- 
using each other of seeking to 
grab territory in the run-up to 
next Monday's decision. * 

Sarajevo radio reported new 
Serb attacks around Brcko, the 
port designated for Bosnian 
access to the River Sava in the 
north under the peace plan, and 
Radio Belgrade reported over- 
night Moslem attacks near Serb- 
held Doboj, northern Bosnia. 

A UN military spokesman in 
Zagreb yesterday could not con- 
firm reports of further fighting in 
central Bosnia, but confirmed 
clashes between Croat and Bos- 
nian forces around Mostar. 

Ms Lyndall Sachs, UN High 
Commissioner for Refugees 
spokesman in Sarajevo, bitterly 
criticised the Croat forces around 
Mostar for their refusal to let aid 



signals 
readiness 
to act 
on trade 


Spanish UN soldiers throw biscuits from their ration boxes to hungry children in Mostar. The UN warned 
that people there faced starvation unless Croat forces allowed food convoys to enter the besieged city 


convoys into the east of the city, 
where up to 50.000 mostly Mos- 
lem inhabitants have been 
trapped Tor more than two 
months with minimal supplies. 

Although the UN managed to 
take a token supply of medicine 
into the city at the weekend, Ms 
Sachs yesterday said talks 
between the Spanish peacekeep- 
ing troops and Croat forces about 
access for food convoys had so 
far failed to yield results. Mostar 
residents now faced a real danger 


of starvation. Ms Sachs said. 

Meanwhile, the 12 EC member 
states were last night locked In 
talks on the administration of 
Mostar. Foreign ministries of the 
12. and the European Commis- 
sion in Brussels, were still digest- 
ing the idea, officials said. 

But the officials were not rul- 
ing out a role for the EC in Mos- 
tar analogous to the suggested 
role for the UN in running Sara- 
jevo. “It all depends on the scale 
of what is meant by administra- 


tion.” one said. 

Mr Thorvald Stoltenberg. the 
UN mediator, is due to fly to New 
York for talks with the UN secu- 
rity council this week. Although 
Mr Stoltenberg has estimated 
that up to 40.000 peacekeeping 
troops would be needed to imple- 
ment the peace plan, officials yes- 
terday said there was still no 
agreement about where the 
troops would come from. 

Map poses dilemma. Page 2 


By Gordon Cramb in Tokyo 

JAPAN’S new ruling coalition, 
grateful to Washington for inter- 
vening in currency markets last 
week to hold back the rise in the 
yen. is signalling that it has 
moved the issue of the country’s 
trade surplus with the west 
higher up its political agenda. 

Mr Hiroshi Kumagai, minister 
for international trade and indus- 
try, said yesterday that a con- 
tinuing high trade surplus would 
be “one factor leading to the 
destruction of the world econ- 
omy”. 

A group of visiting US 
congressmen headed by Mr Sam 
Gibbons, chairman of the House 
ways and means subcommittee 
on trade, at the weekend pro- 
nounced itself satisfied that the 
seven-party government sworn in 
two weeks ago was taking the 
problem seriously. 

Mr Gibbons, a Florida Demo- 
crat, expressed hope that talks on 
a new bilateral economic frame- 
work, which start next month, 
would produce results by Janu- 
ary. 

Mr Morihiro Hosokawa. the 
prime minister, is due to give a 
policy speech to parliament today 
covering issues from political 
reform - his government's main 
aim - to how to deal with a pro- 
longed slowdown in the domestic 
economy. 

The coalition pledged on 
Thursday to deregulate adminis- 
trative procedures in order to 

Continued on Page 12 


Clinton boosts export role 
with pitch for Saudi business 


By George Graham 
in W as h ington 

PRESIDENT Bill Clinton’s 
personal intervention with King 
Fahd of Saudi Arabia on behalf of 
US aircraft manufacturers could 
signal a new style of high pres- 
sure export promotion by the US 
government, according to admin- 
istration officials in Washington. 

The results of Mir Clinton’s tele- 
phone call to King Fahd, urging 
him to bay Boeing and McDon- 
nell Douglas jets for the fleet 
modernisation, planned by Saa- 
di a, the national airline, are not 
yet clear. 

Senator Patty Murray of Wash- 
ington, the home state of Boeing, 
proclaimed victory last week, but 
industry experts believe each of 
the three large passenger aircraft 
makers - Boeing, McDonnell and 
Airbus Industrie of Europe - is 
likely to receive at least a share 
of the Saudia order. 

White House officials said Mr 
Clinton had encouraged King 
Fahd to buy American, but had 
lobbied for the US aerospace 
industry in general, rather than 
on behalf of any particular manu- 
facturer. 

"The president has said he 
would do all he could to promote 
US aircraft and aircraft manufac- 
turers, " said Ms Dee Dee Myers, 
the White House press secretary. 

Ms Murray said: “What it 
really shows Is that finally gov- 


ernment and business under- 
stand that they have a partner- 
ship in the worldwide economy.” 

President Clinton has repeat- 
edly stressed bis desire to make 
economics a more central compo- 
nent of US foreign policy and is 
eager to create more jobs in 
export industries. 

The proposed modernisation of 
Sandia’s 107 aircraft fleet is 
expected to include the purchase 
of about 60 aircraft, for delivery 
up to the year 2000, with options 
for perhaps 20 more. 

Some industry officials believe 
Saudia may not announce the 
results of its tender until Octo- 
ber. 

Worth between $6bn and $8bn, 
the order is by far the largest 
currently up for grabs in the 
civilian aerospace market 

French officials last month said 
they were confident that Mr 
Alain Juppe. France's foreign 
minister, had succeeded in per- 
suading Saudia to order 44 air- 
craft from Airbus, but aerospace 
industry analysts said Saudi irri- 
tation at the premature 
announcement could have cost 
the European consortium some of 
the order. 

Boeing and McDonnell officials 
are worried that Ms Murray’s 
comments could have the same 
effect 

It is a maxim within the air- 
craft industry always to allow 
the customer to announce the 
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order. 

US efforts to win the lion’s 
share of the Saudia order, how- 
ever. appear to have been sus- 
tained and well co-ordinated. 

Mr Clinton’s telephone sales 
pitch followed a trip to Saudi 
Arabia in May by Mr Ron Brown, 
the commerce secretary, and has 
been backed up by the US Export 
Import Bank's decision to help 
Boeing’s bid with a preliminary 
financing commitment of $6^bn 
in direct loans and guarantees, 
its largest ever such commit- 
ment 

French presidents have for 
years taken a much more aggres- 
sive approach than their US 
counterparts in lobbying for con- 
tracts at the highest political lev- 
els. 

However. US presidents are no 
strangers to intensive lobbying. 
Former President George Bush 
visited Japan in the company of 
US car and car part manufactur- 
ers, although this raised hackles 
in Tokyo - which 10 years earlier 
had reacted snootily to efforts by 
the former British prime minister 
Mrs Margaret (now Lady) 
Thatcher to persuade Japanese 
carmakers to locate in that coun- 
try. 

The Asahl Stnmbun newspaper 
said she had “become an official 
in an employment agency”. 

BAe in joint venture talks with 
Taiwan, Page 12 
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Moscow keeps Baltics guessing on troop pullout 


By Matthew Kaminski in Vilnius 

RUSSIA'S sputtering troop withdrawal 
from the three Baltic states has turned 
into a curious political game. 

Last week, for example. Russia stopped 
the pullout from Lithuania to protest 
against Lith uanian demands for repara- 
tions - less than two weeks before the 
planned Erst complete withdrawal from a 
former Soviet republic. And yesterday 
Moscow tersely told Vilnius it was break- 
ing the agreement to be out by August 3L 

“The withdrawal will take place accord- 
ing to the norms of international law, but 
now over a period which the Lithuanian 


side will be informed about," a Foreign 
Ministry statement said. 

Their quarrel stems from Lithuanian 
demands for ?143bn to cover damages for 
50 years of Soviet rule - unrecoverable 
financiall y but. for the Lithuanians, an 
important admission of occupation by Rus- 
sia. Russia refuses to be held responsible, 
financially or historically, for the Soviet 
era. 

While Lithuania, which has granted citi- 
zenship and the right to vote to most Rus- 
sians living on its territory, has enjoyed 
good relations with Moscow, Latvia and 
Estonia are engaged in a vigorous debate 
on the troop question. 


Citizenship and language laws have 
strained relations in both states, where 
1.5m ethnic Russians live. 

The troop withdrawal was repeatedly 
halted, most recently in Estonia after the 
country passed a discriminatory aliens 
law. 

Mr Andrei Kozyrev, the Russian foreign 
minister, last week said: “Russian troops 
will not leave the Baltic states until an 
agreement is completed which guarantees 
the Russian-speaking minority's rights.” 
Mr Kozyrev affirmed his support for an 
autonomy vote in Narva, an Estonian city 
that is 95 per cent Russian. 

An Estonian government spokeswoman 


likened the move to the Russian army’s 
involvement in conflicts in Moldova, Geor- 
gia and Tajikistan. 

Both sides are playing on the European 
diplomatic field, where Russia and the Bal- 
tic states are eager to look good and pre- 
serve western political and financial assis- 
tance. 

Estonia pulls no punches in trying to 
break from the past, in the process alien- 
ating the Russian population, and rekindl- 
ing historical links, especially to Scandina- 
vian countries. 

President Lennart Merl asked both the 
Council of Europe and the Conference on 
Security and Co-operation in Europe to 


review the controversial aliens law before 
signing an amended version - an unprece- 
dented move for a sovereign state but 
indicative of Estonia's desire for European 
blessing. 

Russia similarly covets Council of 
Europe membership - awarded to Estonia 
over Russian objections earlier th is sum- 
mer - but seems willing to jeopardise 
entry by refusing to honour International 
resolutions by tb«» Council the United 
Nations for “early, orderly and complete 
withdrawal”. 

This signal, Baltic leaders contend, 
shows h ar dline nationalists still have a 
strong hand in Moscow, advocating any 


means, including military conquest, to 
secure rights for the 25m ethnic Russians 
who live outside Russia. . 

A United Nations observer arrives an ue 
three countries on August 28 to monitor 
the pace of Russia's pullout. Mr Cart BuaL 
the Swedish prime minister, has mediated 
in recent tensions and has called on Rus- 
sia to expedite the withdrawal. 

Moscow, as ostial, now holds all tne 
cards. Western leaders, especially ’Mr 
BHdt, see troop pullout as an important 
test of how Russia b andie s relations urith 
republics which, unlike Belarus or the 
nontrai Asian remiblics. want to sever 


German politicians brace 
for a roller-coaster ride 


By Quentin Peel In Hamburg 

THE great beer tent at the fair 
on Hamburg's Heiligengeistfeld 
heaved and shuddered every 
few minutes as a roller-coaster 
thundered down Its precipitous 
track only yards from the tent 
door. The roar bit the walls of 
the tent like the waves of a 
storm at sea. 

But inside, the capacity 
crowd was impervious to all 
distractions from the fun of the 
fair. They had come for a dif- 
ferent and more exclusive 
experience. 

All attention was fixed on a 
sober-suited, dapper, white- 
haired gentleman, speaking 
from the platform under a 
giant portrait of a grinning ox. 
Here was a face and a voice 
from the past 

Mr Helmut Schmidt, former 
West German chancellor, was 
back on the bandwagon for the 
first time In more than 10 
years, throwing his political 
weight into an election cam- 
paign for his Social Democrats. 
He was on home ground, in his 
native city, back from self-im- 
posed political exile. And they 
loved it 

Mr Schmidt personifies an 
image that the SPD is desper- 
ate to recapture, only months 
before the marathon election 
year of 1994, with no fewer 
than 19 local, state, national 
and European polls: that it Is a 
party “capable of government”. 

It is a message they need to 
put across in Hamburg, too. In 
spite or having ruled the city 
council almost uninterruptedly 
since the war. For the SPD is 
in danger of losing its absolute 
majority in the city-state in an 


extraordinary election it is 
having to fight through no 
fault of its own. And all eyes 
will be on the poll result on 
September 19 to see clues for 
next year's big campaigns. 

Yet Mr Schmidt's message 
was grim enough. “Above all, 
get out and vote,” he urged, 
“for the very existence of our 
republic is at stake.” 

Voting for the SPD Itself was 
only his secondary theme. His 
greatest concern is that too 
many will either stay away 
from the polls or cast a protest 


vote against the political estab- 
lishment, for the extremes of 
left or rijflit 

"Whoever dares to vote for a 
fringe party, to throw away his 
vote on a party of the for left 
Or right, is making the game 
mistake many of our parents 
and grandparents made in 1931 
and 1932, with terrible conse- 
quences,” he warned. “For 
God’s sake, don't give them a 
single vote, those people who 
have a sneaking sympathy for 
s kinhe ad murder gangs. This 
coining election year will be 
the greatest test yet faced by 
our generation.” 

There is a real fear in Ham- 
burg, in spite of prosperity, 
that protest voters and stay-at- 
homes will undermine all main 
political parties in the poll. 

For a start, the election is a 
hit of a nonsense. It has been 
ordered by the local constitu- 
tional court half way through 
the life of the current city 


council, because the losers last 
time - Chancellor Helmut 
Kohl's Christian Democratic 
Union - were found undemo- 
cratic in the way they selected 
their party candidates. And yet 
it is the SPD that could lose 
most in the re-run. 

In 1991, the SPD won a 
wafer-thin absolute majority of 
one, with 48 per cent of the 
vote, against 35 per cent for the 
CDU. Opinion polls last week 
put the SPD on 42 per cent and 
the CDU down around 34 per 
cent, with a sharp increase in 


support for protest parties 
such as the Greens and far- 
right Republicans. 

“The one certain thing is 
that the SPD will lose its abso- 
lute majority,” says Mr Wolf 
Brocke, election campaign 
agent for the CDU. “There is 
also a real danger that a Ear- 
right party will gain some 
seats in the council." 

So far, it looks as if the main 
beneficiaries of protest votes 
will be the Greens, whose sup- 
port is up from 12 per cent to 
at least 10 per cent. But the 
Republicans are bumping just 
under the 5 per cent hairier 
which they must cross to get 
into the council, and another 
far-right party, the Deutsche 
Volksunion (DVU), is also 
pushing for support 

Just to complicate the pic- 
ture, there is a special party 
for the disaffected, the 
so-called Statt Partei - a play 
on words, meaning it stands 


“instead of” the traditional 
parties - founded and led by 
Mr Markus Wegner, the 40- 
year-old publisher and former 
CDU member who brought the 
court case challenging the last 
elections. The polls suggest he 
will only pick up 2 per cent but 
nobody really trusts the polls - 
most are just phone surveys. 

Mr Ernst-Ullrich BOttcher, a 
clerical worker in a Bremen 
trading house who heads the 
Republicans’ list of candidates, 
Is confident he wlU be sitting 
in the council chamber next 
month, with between 6 and 8 
per cent of the vote - in spite 
of a very low profile on the city 
streets. Few voters know his 
name and Few have seen his 
posters, but the fear of the 
majority parties is an effective 
advertisement. 

Just as the SPD is desperate 
to prove itself capable of gov- 
ernment, the Republicans are 
desperate to prove themselves 
“house-trained” - capable of 
being civilised members of a 
democratic society. Mr 
B&ttcher bends over backwards 
to deny any hint of xenophobia 
in his campaign. 

“I was bom in 1948, and no 
one can accuse me of being a 
Nazi or a neo-Nazi," he says. *1 
have four nephews and nieces 
who are Egyptians, and four 
who are Italian.” 

There is a chance the right- 
wing vote will split between 
the Republicans and the DVU, 
leaving neither with the neces- 
sary 5 per cent indeed, if that 
happens and the Free Demo- 
cratic party also fails to cross 
the 5 per cent barrier, the SPD 
could hang on to power with a 
vote of around 44 per cent. But 


‘Anyone who votes for far left or 
far right endangers the republic’ 


Decline forecast to outstrip fall which followed first oil crisis 

W European car sales ‘to slide’ 


By Kevin Done, 

Motor Industry Correspondent 

THE decline in new car sales 
in west Europe this year will 
be steeper than during the 
recession following the first oil 
crisis in the early 1970s, 
according to the latest forecast 
by DRI, the UK-based automo- 
tive analysts. 

West European new car sales 
are forecast to fall by 16 per 
cent this year to 11.3m, from 
134>m in 1992. The outlook for 
next year is also gloomy, with 
the prospect of only a small 
recovery. 

New car sales in the region 
in 1994 are predicted to rise by 
only 2.9 per cent to 11.66m. 
with the expected further 
s mall declines in Germany and 
Italy next year offeet by mod- 
est increases in demand in the 
UK, France and Spain. 

West European car produc- 
tion is set to fall by 2m 
vehicles or 15 per cent this 
year to 11.4m, from 13.4m in 
1992, says the DRI report. Out- 
put is unlikely to regain the 
1989 peak of 13.7m until 1996, 


with the start of stronger 
recovery delayed until 1995. 
The UK is an exception, how- 
ever. 

Output is being boosted by 
development of three Japanese 
car plants established by Nis- 
san, Toyota and Honda. UK car 
production is forecast to rise 
from L3m In 1992 to a record 
2.1m in 1998. 

According to DRI, Toyota is 
expected in 1996 to add a sec- 
ond model range, the Toyota 
Corolla small family car, at its 
£700m UK plant. It forecasts 
that Toyota car output in the 
UK will rise from 37,000 units 
this year, the first year of pro- 
duction, to 273,000 by the late 
1990s. 

Mr Tatsuro Toyoda, Toyota 
president, said in June the 
group was considering produc- 
tion of a second model range in 
the UK. 

By 1998 Japanese car produc- 
tion in the UK is expected to 
reach 800,000 units a year - 
accounting for about 37 per 
cent of British car output and 
allowing the UK to move from 
fifth to third place in the Euro- 


pean production league, ahead 
of Spain and Italy. 

In addition to the steep 
recession in west Europe, new 
car sales are falling in Japan, 
where the DRI report forecasts 
a 6 per cent drop this year to 
4.19m units, an unprecedented 
third successive annual decline 
from the peak of 5.1m in 1990. 

The declining demand in 
west Europe and Japan means 
new car sales worldwide are 
expected to contract by 3 per 
cent to 33.02m this year, the 
second significant decline in 
the last three years. 

New car sales worldwide 
totalled 34.05m last year after 
peaking at 35.0lm in 1990. 
Sales fell by 3.3 per cent in 
1991. 

However, global sales are 
forecast to recover from these 
setbacks next year with a 5.4 
per cent rise to 34.8m. Continu- 
ing steady growth is expected 
to take worldwide new car 
sales to 4L3m by 1998. 

Much of the growth next 
year is forecast to come from 
North America, Asia and east 
Europe. Car sales are already 


recovering in North America, 
with an increase of 4 per cent 
to 9 -55m this year expected to 
be followed by a further rise of 
6.1 per cent in 1994. 

The strongest growth world- 
wide is expected to come from 
outside the leading car-con- 
suming regions of west Europe, 
North America and Japan, 
however. 

The DRI forecasts a 21 per 
cent increase In global car 
demand from 1992 to 1998, with 
most growth coming from 
South Korea, China, Thailand, 
Latin America and east 
Europe. 

New car sales in China more 
than doubled in 1992 to 321,000, 
from 145,000 in 1991. Sales are 
expected to triple to 1.05m by 
1998. 

A similar development is 
forecast for Thailand, with 
sales jumping to 540,000 by 
1998 from 121,000 last year and 
66,000 in 1991. 

DRI World Automotive Forecast 
Report, DRI McGraw-Hill, 
Wimbledon Bridge House, 1 
Hartfield Road, London, SW19 
3RU. Price £3,000 



Helmut Schmidt: back on the bandwagon 


J H DacMngar 


no one really believes it 

Mr Hans-Ulrich Hose, parlia- 
mentary leader of the SPD in 
Bonn and another son of Ham- 
burg, knows the eyes of the 
world are on the rise of the 
right. "Six or eight per cent 
would be too much,” he says. 
“It might be all right in France 
or Italy. It certainly is not In 
Germany.” 

That is Mr Schmidt’s mes- 


sage, too. And that seems to be 
why he has decided to come 
back to the political pl atform 
and call for a steady hand. 
“Anyone in Hamburg who 
votes for the far left or the Ear 
right win endanger the repub- 
lic itself, and the outward- 
looking tradition of our state,” 
he said. “Hamburg is a Euro- 
pean metropolis. Our interna- 
tional reputation is at stake.” 


WORLD CAR SALES FORECAST (OOOs) 


1902 

1993 

1994 

1996 

1998 

WORLD TOTAL 

34,050 

33,015 

34,803 

36(467 

38,521 

West Europe total 

13,494 

11,324 

11,656 

12,459 

13(389 

Germany 

3.929 

3,063 

3,001 

3,128 

3^10 

Italy 

2,374 

1,866 

1.795 

1.932 

24)52 

France 

2,105 

1,776 

1,889 

1,965 

2,114 

UK 

1,503 

1,768 

1,889 

2,061 

2.187 

Spam 

979 

720 

812 

925 

1,052 

East Europe** 

1,220 

1,186 

1,316 

1.472 

1,630 

North America total 

9,181 

9 ? 550 

10,138 

10,134 

10,423 

US 

8.383 

8,790 

9.242 

9,124 

9,378 

Japan 

4,454 

4,192 

4*297 

4(459 

44117 

Asia Pacific totalf 

2/J49 

3fa15 

3,390 

3,753 

4,052 

South Korea 

830 

929 

1,016 

1.098 

1.118 

China 

321 

489 

520 

576 

726 

Thailand 

121 

245 

388 

485 

542 

Latin America total 

1,561 

1,843 

1,861 

1,930 

24>53 


WORLD CAR PRODUCTION FORECAST fOPOsj 



1992 

1993 

1994 

1995 

1996 > 

WORLD TOTAL (neQ* 

34,740 

33,637 

36(263 

38£61 

39,116 

West Europe total 

134376 

11,385 

11,773 

12,632 

13(711 

Germany 

4.863 

3,736 

,.3,690 

3,794 

4,046 

Franca 

3.325 

2JI59 

2.869 

34X37 

34*51 : 

Spain 

1,790 

1.531 

1,645 

1,845 

1.968 

Italy 

1,476 

1.168 

1,313 

1,451 

1,587 

UK 

1,291 

1.428 

1,524 

1.638 

1,901 

East Europe*' 

1.470 

1,590 

1,920 

2,200 

2.420 

North America total 

6J857 

7,407 

7,827 

7,981 

8,106 

US 

5.937 

6,152 

6.562 

6,712 

6310 

Japan 

9478 

8,753 

8(873 

8£crr 

9.222 

Asia Pacific tatatf 

2,240 

2,755 

34*25 

3,763 

4(184 

South Korea 

1.242 

1,456 

1.751 

1,909 

2,065 

China 

171 

263 

369 

487 

646 

Thailand 

104 

220 

309 

3 75 

449 

Latin America total 

1,814 

2,161 

2^21 

2,292 

2y420 

*EaGkKlna nocadito double counting. 

"todudng CommaownHi at Mepender* serin 
tEnOdwJon- 

3aucv Dm World Automotive FomcM Report - Augint IMS. 


Old ways 
imperil the 
new Russia 

Leyla Bonlton on the vested 
interests which hinder reforms 


M R Sergei Glaziev, 
Russia’s 32-year-old 
minister for foreign 
economic relations, was en 
route to Africa cm Friday when 
the Kremlin ordered his air- 
craft back in mid-flight- Before 
leaving he had mtmrincnri dra- 
conian rules to crack down an 
corruption in the distribution 
of lucrative export quotas. 

Before the weekend was out, 
Mr Glaziev had offered to quit 
his job, saying he had been the 
victim of “mafia structures” 
and officials whose corrupt 
interests he had threatened. 

Mr Glaziev's resignation 
offer, a day after the resigna- 
tion of Mr ‘Mtkhan Fedotov, the 
information minister, is symp- 
tomatic of the chaos at the top 
of reformist Russia as it seeks 
to shed its communist past for 
more democratic government. 

Yesterday morning, soon 
after Mr Fedotov said he was 
quitting in protest against par- 
liament’s moves to muzzle the 
media, gun shots were fired at 
his office. 

Mr Fedotov says he wants 
the media to be free of control 
from the presidential camp, 
but can do nothing because 
television is really controlled 
by Mr Mikhail Foltoranm, the 
presidential aide who is likely 
to take his job. 

The resignation of two young 
reformist minis ters reflects 
more than just the harch real- 
ity of politics around the 
world. In Russia it marks a 
struggle for reform without 
reformed decteiWMnaMng. 

A chaotic and Blow bureau- 
cracy, set at times against the 
extensive personal power of 
President Boris Yeltsin, has 
become potentially lethal, 
given the all-out political war 
betwem president and the par- 
liament which Mr Yeltsin 
wants to replace with a new 
bicameral assembly and a mod- 
em constitution. 

A lt ho u gh bitter at intrigues 
from within the presidential 
camp, even Mr Fedotov said 
there was no room for compro- 
mise with parliament on Mr 
Yeltsin’s bid to push through . 
new parliamentary elections in 
the autumn. 

“We don't have a parliament 
We have a parliamentary 
party,” he said. “It and the 
presidential party most solve 
their argument through elec- 
tions. The parliament does no t 
want to compromise with the 
president -It just wants to do 
whatever it likes.” 

In the interim, thongh the 
alternatives presented by par- 
liament are even less appeal- 
ing, Mr Yeltsin's powers are 
clearly open to abuse, some- 
times at the expense of the 
democratic, market-oriented 
reforms he says he is pursuing. 

Mr Fedotov’s removal had 
been imminent since last week 


when Mr Poltoranin staged an 
event at which media chiefs 
called for the minister's 
removal in the president's 
presence. The occasion was 
airiw to old-style Communist 
party meetings where com- 
rades stood up to denounce 
particular individuals accord- 
ing to a prepared script 
In the case of the relatively 
junior and expendable Mr Gla- 
ziev, if his resignation is 
accepted, he will have become 
a scapegoat for Mr Yeltsin's 
need to appear as “Mr Clean”. 

One sympathiser from the 
reformist wing of the govern- 
ment, who declined to be iden- 
tified, said he was convinced 
Mr Glaziev was honest, even 
though, officials in his ministry 
were certainly taking bribes. 
Until Russia removes export 
quotas altogether, foreign 
trade win remain a breeding- 
ground for corruption. 

But it is Mr Glaziev, who 
took the courageous decision 
to cut the number of organisa- 
tions allowed to export strate- 
gic commodities, who is being 
forced to take the blame for 
trying to l imit the 

I n his resignation letter, Mr 
Glaziev said he had been 

h nun rind out of offic e by 
Mr Vladimir Shxuneiko, the 
first deputy prime minister and 
a key Yeltsin aide, who is 
befog investigated for corrup- 
tion at parliament's request 
Previously a political weapon 
in the struggle between parlia- 
mentary and presidential 
camps, corruption allegations 
are now helping to tear apart 
the reformists in government 
Radical reformers such as Mr 
Boris Fyodorov, the finance 
minister who bis complained 
of intrigues within the cabinet 
have attempted to overcome 
inefficiency and abuses by tak- 
ing as much decision -making 
as possible out of state hands. 

Bat Mr Yeltsin’s own exten- 
sive powers, designed to cut 
through the inefficiency, have 
also proven a liability, given 
the amount of property and 
economic decision-making still 
controlled by the state. 

For- instance, the president 
at the mid of last year signed a 
decree which led to the “irrevo- 
cable” transfer of a building . 
worth mill inns of dollars in the 
centra of Moscow to a mainly 
private investment company 
headed by the former industry 
minister. 

In later trying to recover the 
building for other purposes, 
despite the terms of the con- 
tract saying it could not do so, 
the State Property C ommittee, 
which is responsible for both 
privatisation .and managing 
property still in state hands, 
vfoiafed the very respect for 
property rights the economic 
reforms have tried to promote. 


ADVERTISEMENT 

Frankfurt and 
London closer on 
monetary union 


Flights London City-Frankfurt 
commence 31st August 


TALKS between Europe's finan- 
cial capitals will speed up from 
31st August when Business Air 
commence weekday flights 
between London 
City Airport and 
Frankfurt. In 
cooperation with 
Lufthansa, the 
new BAq. 146 
'Bank Express' 
provides the 
moat time-efficient city bo city 
link available. 15 minutes from 
Tower Bridge to London City 
Airport, tea minute chcek-in, 
then SO minutes to Frankfurt on 
board the smartest abort haul Jet 
in the business. 82 leather 
seats, fine cuisine, champagne. 


bar service, complimentary 
newspapers (including the 
Financial Times). What’s more, 
passengers can even earn miles 
in Lufthansa's 
frequent flyer 
bonus programme 
'Milos and More'. 
Ail in ail. great 
value - just what 
tbo exchange rale 
needs. 

For farther information con- 
tact your travel agent or coll 
Business Air on 071 353 3088. 


Business air 
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Map poses dilemma for Izetbegovic 


Bosnia's president has chance to choose 
peace - at the risk of losing his country 


By Laura Silber In Belgrade 

WHEN Bosnia's President Alija 
Izetbegovic headed for peace 
talks In Geneva a month ago, 
he said: “We will do everything 
to reach peace, but also to pre- 
serve the state and the nation.” 
In the next week he has to 
decide whether to back the 
deal that could offer him peace 
and lose him the state. 

On the table is the map put 
forward by international medi- 
ators which partitions his 
republic in an effort to end 17 
months of war. 

While the peace envoys 
explained how they tried to 
wring concessions from the 
Serb and Croat sides in order 
to salvage a Viable republic for 
the Bosnian Moslems, the com- 
promise map sanctions Serb 
and Croat military victory in 
Bosnia. 

In statements remarkable for 
their similiarity, Serb and 
Croat leaders welcomed the 
proposed plan as a “compro- 


mise which could bring an end 
to the war”. They are likely to 
put their signatures to the 
Geneva agreement. 

But Mr Izetbegovic is faced 
with a plan that leaves his Bos- 
nian republic virtually land- 
locked and geographically dis- 
jointed. 

Moslems, the biggest ethnic 
group in Bosnia, will stand 
slim chance of preserving their 
bizarrely shaped republic and 
national Identity sandwiched 
between the new Greater 
Serbia and Greater Croatia. 

Serb enthusiasm for the plan 
appears to reflect this: “The 
Turks ta derogatory term for 
Bosnia's Moslems] are going to 
be like walnuts in a Serbo- 
Croat nutcracker,’’ a member 
of the Bosnian Serb delegation 
on Friday night in Geneva 


gleefully boasted after the pro- 
posal was announced. 

But If Mr Izetbegovic rejects 
the proposal next Monday, he 
risks losing the already dwind- 
ling support of the interna- 
tional community. He and his 
Bosnian assembly, which this 
week will consider the plan, 
will be seen as opting for more 
war over the “compromise” 
solution brokered by mediators 
Lord Owen and Thorvald Stolt- 
enberg- 

In remarks which reveal the 
intense pressure on Mr Izetbeg- 
ovic, Serbian foreign minister 
Vladislav Jovanovic said yes- 
terday In an interview with 
Radio Belgrade that the Euro 
pean Community had threat- 
ened Mr Izetbegovic that west- 
ern governments would cut off 
finances For the UN peace- 


keepers and humanitarian aid 
if he rejected the plan. 

In addition; if the war contin- 
ues, the outgunned and 
exhausted Bosnian army could 
be totally defeated. Croats and 
Serbs in the mostly Moslem 
republic may be left without a 
homeland, forced to take sides 
amid the dwindling resources 
and the collapse of a multi- 
ethni c Bosnia. 

Since the war erupted in 
April 1992, Mr Izetbegovic has 
made clear that he was fight- 
ing for the survival of a Bos- 
nian state as well as the Mos- 
lem nation. 

But the map fails to restore 
territory which was mostly 
Moslem before the war to Bos- 
nian government control. The 
three remaining pockets in 
eastern Bosnia,, proclaimed. 


“safe areas" by the UN, are 
joined by a tenuous route. 

The road is designated for 
Moslem control but it runs 
through Serb-held Trnovo, 
which is part of the .Sarajevo 
district 

The temporary solution on 
Sarajevo freezes current front- 
lines and the fate of the Bosnia 
capital depends on the overall 
success of the peace settle- 
ment 

Access routes and fly-overs 
etched on the map to link- the 
mostly Moslem republic to 
ports on the northern River 
Sava and the Adriatic show the 
state as unlikely to survive in 
the hostile climate of the 

gppncwari P*T RalJra ri rtnBrmaHem 

The only real chance for Mr 
Izetbegovic and his future 
mostly Moslem Bosnian repub- 
lic rests with the international 
community's will to pour in , 
generous , amounts of aid to. 
pave the way for the gradual 
re-integration, of ;tbe territory 
into the Balkans and Europe. 
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Senior Fed offic i al plays down speculation 

US rates ‘not seen 
as target for policy’ 


NEWS: INTERNATIONAL 


Peering through Microsoft windows 


By Michael Prowse 
n Jackson Hole 

THE OS Federal Reserve does 
not regard interest rates as a 
target for monetary policy, but 
is putting more emphasis on 
them as an indicator of finan- 
cial conditions, according to a 
senior Fed official 

"Some focus on interest rates 
can help to an extent - possi- 
bly reducing the odds of some 
of the most egregious policy 
errors — but it is no panacea," 
said Mr Donald Kohn, director 
of the Fed's monetary affeirs 
division. He was attending a 
monetary symposium at Jack- 
son. Hole. Wyoming. 

In testimony to Congress last 
month, Mr Alan Greenspan, 
the Fed chairman, said the cen- 
tral bank would put more 
emphasis on real interest rates 
as a policy guide because tradi- 
tional relationships between 
monetary aggregates and infla- 
tion and national income had 

Former 
Algerian 
PM shot 


dead 


MOSLEM fundamentalist 
gunmen have shot dead Mr 
Kasdi Merbah, the former 
Algerian prime minister and 
military security chief, in an 
ambush on his car, the official 
APS news agency reported, 
Reuter writes from Algiers. 

Mr Merbah, the first Alge- 
rian opposition leader to be 
assassinated by the gunmen in 
their campaign of violence 
against die state, was killed In 
the centre of the coastal resort 
of Bony el-Bahri late on Satur- 
day when, returning, from the : 
beach. 1 

The attack, the most serious 
on a senior politician since the 
June 1992 assassination of the 
head of state, Mr Mohamed 
Boudiaf, coincided with file 
sacking of Mr Abdesselam 
Belaid, the prime minister, 
and his replacement by Mr 
Redha Malek, file foreign min- 
ister 

Diplomats said it was dearly 
the failure of Mr Belaid’s eco- 
nomic austerity policies which 
led to his dismissal. Political 
parties, trade unions and busi- 
ness leaders had all con- 
demned his policies. 

Mr Merbah, head of the 
Algerian Movement fin* Justice 
and Development, was the 
only member of the opposition 
to have publicly urged Moslem 
militants to lay down their 
weapons. He published the call 
in an open letter cm July 13. 

Algiers radio said his son, 
brother, a driver and a body- 
guard were also killed in the 
carefully planned attack on 
two cars carrying them alL 

APS blamed the killing on 
five “terrorists'’, the official 
term for the militants who 
launched their campaign of 
violence in earnest last year 
after Algeria’s army-backed 
leadership scrapped a general 
election which the now-banned 
Islamic Salvation Front was 
poised to win. 

Mr Merbah, who played an 
active part in the 1965 coup 
that brought Socialist leader 
Houari Boumedienne _ to 
power, was head of Algeria’s 
military security for 17 years. 

He was appointed prime 
minister in November 1988 
after riots but was sacked in 
1989. In a row that followed, 
he quit the ruling National 
Liberation Front and set up 
his own party in opposition. 


broken down. He said it was 
important to prevent real rates 
moving too for from the “equi- 
bonum level" consistent with 
sustainable non-infiationary 
growth. 

This prompted speculation in 
fina nci al markets that the Fed 
was changing the way it con- 
ducted policy and was adopt- 
ing interest rate targets in 
place of a previous more eclec- 
tic policy. 

In an apparent effort to dis- 
courage such speculation, Mr 
Kohn emphasised the “pitfalls 
involved in too heavy a reli- 
ance on interest rate indica- 
tors”. He noted that capital 
. market innovations that had 
affected the relationship 
between money and other eco- 
nomic variables had probably 
had a similar impact on their 
relationship with interest 
rates. 

Targeting real interest rates 
could not tie down inflation 
because “there is no unique 




inflation rate" associated with 
any given equilibrium or natu- 
ral interest rate. Measurements 
of real rates, moreover, were 
complicated by the “absence of 
information on Inflation expec- 
tations”. 

Finally, equilibrium real 
rates were themselves likely to 
fluctuate over time, presenting 
a moving target for policy 
makers. 

Although the difficulties in 
using real rates were “formida- 
ble" there was a “potential sig- 
nificant place for them in pol- 
icy - not as a target of policy 
but as an information vari- 
able". 

Mr Kohn's remarks 
suggested that Mr Greenspan's 
emphasis on real rates in last 
month's testimony was mainly 
intended to prepare the ground 
for an eventual raising of 
short-term rates. 

Most estimates suggest that 
real rates are about zero at 
present 


T HE US Justice Depart- 
ment's decision tu pur- 
sue an anti trust investi- 
gation of Microsoft makes it 
i increasingly likely that the 
world's largest computer soft- 
I ware company will face 
| charges of illegal anti- 
competitive business practices. 

Justice officials disclosed on 
Friday they had initiated an 
inquiry after a preliminary 
renew of evidence gathered by 
the Federal Trade Commission 
in its three-year anti-trust 
probe of the company. 

Simultaneously, the FTC 
said it had voted to close its 
investigation of Microsoft after 
deadlocking - in February and 
again in July - on whether to 
take action against the com- 
pany. Mr Donald Clark . FTC 
secretary, warned the company 
that the commission's decision 
should “not to be construed as 
a determination that a viola- 
tion may not hare occurred". 

“The Justice Department's 
involvement represents a 
much more serious threat to 
Microsoft than it faced from 
the FTC," said Wendy Gold- 
man Rohm, author of a book 
soon to be published on Micro- 
soft's anti-trust battle. 

The FTC had narrowed its 
case against Microsoft to issues 


Probe by the Justice Department may distract 
computer software giant, writes Louise Kehoe 


unlikely to have a significant 
financial pact on the company. 
But the Jusuce Department is 
expected to broaden the case, 
raising the possibility of 
tougher sanctions and even, 
perhaps, an order to break up 
the company. Microsoft has 
denied any wrongdoing and 
insists it will be vindicated. 

But the case raises serious 
concerns for the Clinton 
administration, which has 
identified high-tech industries 
as the “engine for economic 
growth”. Microsoft is a prime 
example of the enterprise the 
administration aims to encour- 
age: a world market leader that 
has demonstrated US competi- 
tiveness. 

The company recently 
reported its ISth consecutive 
year of growth in revenues and 
profits. Over the past five 
years Microsoft's sales have 
grown by an average -IS per 
cent a year to reach S3.75bn 
(£2.4£bm in fiscal 1993. ending 
June 30. 

Microsoft dominates the mar- 
ket for personal computer oper- 
ating systems, program* that 


control the basic functions of a 
PC. Microsoft's MS-DOS is used 
on more than 90 per cent of 
PCs. Microsoft's “Windows" 
program, which provides 
“point and click" control for 
PCs. is also a runaway success 
with over 30m copies in use. 

Competitors claim Micro- 
soft's success has come al their 
expense, alleging the company 
abuses its dominant role in the 
PC operating system software 
market to exclude or disadvan- 
tage competitors. 

But a recent study suggests 
Microsoft has been the driving 
farce behind software industry 
growth. The study, by Tele- 
communications Research 
Group, concludes almost 500 
companies have been formed 
in the US to create PC software 
to work with Microsoft's Win- 
dows. with more than 17,300 
jobs created. Microsoft Win- 
dows has created an industry 
of new companies that 
together have annual revenues 
of about $280tn, and more than 
$1.3bn in incremental revenues 
for established software firms, 
the study concludes. 


Yet the vast majority of 
these companies are very 
small. The typical software 
Grm employs just six people 
and generates about S566.000 in 
annual revenues, according to 
TRG. All are beholden to 
Microsoft, reknowned as an 
aggressive competitor. 

Microsoft's role in the indus- 
try is frequently compared to 
the power that IBM wielded in 
the computer market of the 
1970s and early 19S0s. Just as 
in its heyday IBM set industry 
standards, dominated markets 
and instilled "rear, uncertainty 
and doubt" into competitors, 
so today Microsoft can call the 
shots in the PC industry. 

Ironically, such comparisons 
have taken on a new dimen- 
sion. Just as IBM battled 
through 13 years of Justice 
Department anti-trust investi- 
gation, from 1969 to 1932. so 
“Big Green", as Microsoft is 
nicknamed in the computer 
industry, now races similar 
scrutiny. 

Although the Justice Depart- 
ment ultimately dropped its 
anti-trust case against IBM. the 


investigation had a serious 
impact which many analysts 
believe contributed to its 
inability to keep pace with 
changes in the market and to 
its current problems. 

The government collected 
7kJ0m documents from IBM dur- 
ing its 13-year anti-trust inves- 
tigation. “IBM's top executives 
were afraid to put anything 
down on paper for fear the gov- 
ernment would subpoena the 
document. Lawyers, who were 
developing a stranglehold on 
the business, decided what 
could be said at meetings," 
says Mr Paul Carroll in Big 
Blues, The Unmaking of IBM, 
to be published next month. 

Microsoft faces a period of 
intense scrutiny that seems 
certain to consume the atten- 
tion of its senior management 
The anti-trust investigation 
could prove to be a serious dis- 
traction for a company rek- 
nowmed for its tight focus. 

Nothing would please Micro- 
soft's competitors more. 

“I've developed a view that 
being successful is not a fun 
thing sometimes,” Mr Bill 
Gates, chairman and chief 
executive, said recently. 
“There is just a phenomenon 
where pbople don't like a com- 
pany as successful as ours." 
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Abiola cancels plans 
for return to Nigeria 


. ... 
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LEFTIST . gunmen holding hostage 
Nicaragua’s vice-president and. a score of 
other political leaders yesterday seized a 
troop of journalists covering the stand- 
off; local radio reports said, Reuter 
reports from Managua. 

“The party is over, this is not a picnic," 
said the gunmen’s leader, identifying him- 


self as Commando 31 (pictured in negotia- 
tions at the weekend with former presi- 
dent Daniel Ortega). “We are going to 
harden our positions.” 

The gunmen, leftist sympathisers of the 
former ruling Sandinista party, took hos- 
tage Vice-President Virgilio Godoy and 
other National Opposition Union leaders 


on Friday night in response to an earlier 
kidnapping of government officials and 
Sandinista politicians by a group of Con- 
tra guerrillas in northern Nicaragua. 

Commando 31 said yesterday after 
releasing 14 of about 35 hostages that no 
more would be freed until the Contras 
reciprocated. The Contras ruled out talks. 


I By Paul Adams and 
I Leslie Crawford in Lagos 

CHIEF Moshood Abiola, the 
winner of Nigeria's annulled 
presidential elections who fled 
the country three weeks ago in 
fear for his life, has cancelled 
plans to return to Lagos today 
in an attempt to claim the 
presidency. 

“I have been advised by my 
supporters to stay away.” Chief 
Abiola said in London last 
night “My return at this time 
would only compound prob- 
lems. When the bad wind is 
blowing the only sensible thing 
to do is to bow one's head and 
let it pass.” 

With General Ibrahim Bab- 
angida. Nigeria's military 
ruler, due to relinquish power 
on August 27, Chief Abiola’s 
decision to stay in London may 
deliver a fatal blow to his 
ambitions of becoming the 
country's next leader. 

Gen Babangida, who 
annulled the June 12 presiden- 
tial poll, is expected to go 
ahead with plans to install an 
interim civilian administra- 
tion, whose composition and 


leadership are not yet known. 

Given Gen Babangida’s 
reluctance to name his succes- 
sor, August 27 is becoming 
increasingly irrelevant. Many 
Nigerians also believe the 
interim civilian government 
will merely be a front for mili- 
tary rule. 

Only last week Chief Abiola 
was planning a triumphant 
return on August 24, his 56th 
birthday. The wealthy busi- 
nessman said his change of 
heart did not make him an 
exile. “I will be returning to 
Nigeria very soon, and by the 
grace of God I will be heading 
my government on August 27, 
which will be recognised as 
Nigeria's legitimate govern- 
ment." 

However, four days from the 
scheduled transition to democ- 
racy, the only certainty is that 
Nigeria's next government will 
not be democratic. Chief Abi- 
ola is taking refuge in Europe 
and the civilian politicians in 
Nigeria are too compromised 
or fragmented to mount 
nationwide opposition. 

The choice of the proposed 
interim government lies with 


the armed forces, and they 
have yet to close the deal. Gen 
Babangida's speech to the 
national assembly last week 
shows that a faction of the mil- 
itary regime is not ready to 
give up power. 

But there is dissent within 
the armed forces, some of 
whom want to limit the dam- 
age wbich the instability of 
recent months has done to 
their reputation. 

The sense that Nigeria has 
no government has affected 
both the economy and society. 
The only commodity in 
demand is hard currency. The 
battered naira is now trading 
at N39 to the dollar on the 
black market It has lost 20 per 
cent of Its value since the June 
12 election. 

Consumption has fallen 
sharply and industrial output 
has slowed to a crawL 

The labour movement and 
pro-democracy groups have 
called their members out on 
strike if the military does not 
relinquish power on August 27. 
Minority ethnic groups, antici- 
pating trouble, are leaving the 
cities for their homelands. 


Small companies’ foreign 
investment backed by UN 


By Francos WHfams n Genova 

ALTHOUGH foreign direct 
investment by small and medi- 
um-sized enterprises (SMEs) 
remains relatively small in dol- 
lar terms, it can bring consid- 
erable benefits to developing 
countries, according to a UN 
study published today. 

The UN Conference on Trade 
and Development says SMEs, 
rather than big multinationals, 
tend to transfer technology 
more suitable for small-scale or 
labour-intensive operations. 
Their investment can bring sig- 
nificant balance of payments 
gains. 

However, more than 80 per 
cent of foreign direct invest- 
ment by smaller companies 
goes to industrialised coun- 
tries, with south and east Asia 
and Latin America taking the 
bulk of investment in develop- 
ing countries. Unctad research- 
era think SMEs may account 
for about 10 per cent of the 
total worldwide flow of foreign 


direct investment, worth about 
S150bn (£100bn) in 1992, 
although they make up per- 
haps half the world's 37,000 
transnationals. 

The report, prepared for an 
international conference in 
Osaka next month on foreign 
direct Investment and the role 
of SMEs. draws on a survey of 
735 SMEs, defined as employ- 
ing fewer than 500 people in 
the home market The study 
identifies the main incentives 
for SMEs to locate overseas as 
growth prospects in the local 
foreign market, unproved com- 
petitiveness (including use of 
cheaper labour) and increased 
exports. More than 90 per cent 
of multinational SMEs are 
exporters. 

The most important obstacle 
to such investment is inade- 
quate information about, inter- 
national business opportuni- 
ties, the survey shows. 

But SMEs are also put off by 
the perceived difficulties and 
risks of operating in the third 


world. The single most impor- 
tant action by governments to 
attract more foreign direct 
investment is to establish a 
stable macroeconomic environ- 
ment. Unctad says. Developing 
countries should also ensure 
SMEs take advantage of invest- 
ment incentives. 

Even where financial assis- 
tance programmes exist, most 
SMEs raise investment finance 
privately, the report says. 

This is due partly to igno- 
rance. partly to fear of bureau- 
cratic entanglement and partly 
to the wish of many SMEs to 
own their foreign affiliates 
wholly, while government 
assistance tends to favour joint 
ventures and other forms of 
partnership. 

Small and medium-sized trans- 
national corporations: role, 
impact and policy implications. 
Available from United Nations 
sales section. Palais des 
Nations, 1211 Geneva 10. Swit- 
zerland. Tel 41 22 917 261 S. fax 
41 22 917 0027. S35 
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PLO veteran in 
Arafat protest 


Brazil shocked by 
scale of massacre 




By Julian Ozarme in Jerusalem 

THE simmering leadership 
crisis inside the Pale stine Lib- 
eration Organisation grew yes- 
terday as a veteran official 
withdrew from the PLO’s exec- 
utive. 

Mr Shafiq aLHoot. the PLO’s 
representative to Lebanon, is 
the second executive commit- 
tee member in less than a 
week to protest publicly 
against what they say k the 
authoritarian leadership of Mr 
Yasser Arafat. PLO chairman. 
They also point to the way Mr 
Arafat is managing peace talks 
with Israel and the financial 
crunch within the PLO. 

Mr Hoot stopped short of 
resigning his post but saidhe 
would have nothing to do with 
the executive committee until 
the convening of the Palestine 
National Council, the Palestin- 


ian pa H 1 a ment-in-exile. 

He said he could no longer 
stand by and witness the 
PLO’s “destruction, the liqui- 
dation of its institutions and 
the scaring away of its work- 
ers". He said Mr Arafat was 
making decisions about peace 
talks with Israel without con- 
sulting the executive commit- 
tee and had ignored “red lines" 
laid down by the PNC in 199L 

Although Mr Hoot did not 
rive any specific details of pol- 
icy disagreements there is 
growing suspicion amongPales- 
Hwtans that Mr Arafat is pre- 
pared to make concessions to 
Israel over control of Israeli-oc- 
cupied Arab East Jerusalem. 

The latest challenge to Mr 
Arafht comes amiddemands for 
‘ democratisation of the FLO 
and greater consultation about 
how best to pursue peace talks 
with Israel. . . 


By Christina Lamb 
in Wo de Janeiro 

BRAZIL'S National Security 
Council is to bold an emer- 
gency meeting today to discuss 
protection of indigenous peo- 
ple after the official death toll 
for a recent massacre of Yarn* 
Hiawi Indians dim bed to 73. 

An investigation by the 
National Indian Agency and 
federal police found 15 men, 20 
women and 38 children from 
the world’s oldest surviving 
tribe had been slaughtered by 
machete- and gun-wielding 
gold miners in northern Ama- 
zon-far more than the 17 
originally thought 

“The only word for this is 
genocide.” said a shocked Mr 
Aristides Junqoeira, attorney 
general, after visiting the 
bone-littered site of the massa- 
cre. Discarding doubts over 


the high numbers of victims, 
he added “there is no way that 
the number is being exagger- 
ated. . . what 1 saw there was a 
scene of war". 

Mr Maurido Correa, justice 
minister, yesterday rejected 
federal Intervention in the 
area but admitted fears of fur- 
ther bloodshed between the 
miners and Indians. 

Under the 1988 Constitution 
Brazil guaranteed the protec- 
tion of Its estimated 250,000 
remaining indigenous people 
through demarcation of 
reserves. Two years ago a 
reserve the size of Portugal 
was created for the 10.000 sur- 
viving Yanomamis and 25,000 
miners expelled from the area. 
But the reserve lies on one of 
the world’s richest mineral 
deposits and local politicians, 
business and military are lob- 
bying to overturn the decree. 


U \ s' ! •• \ 


\ i. .o' 


m 

oi 


?! , /K^. 


^ V / 


yVA '*’ / 

I: A I 


j yiQ\tt*s : 


Chewton Glen. American Express Cardmembers welcomed since 1970. 
Martin Skan, owner. Card member since 1978. 


, i i * / 

* * 

Y/ t/o rti<?c/rf. 


I tf atftM | 


li 

l| UKI)i 3 U» _ -f • 



4 


NEWS: INTERNATIONAL 


FINANCIAL TIMES MONDAY AUGUST 23 19g3 


S Korea bargains hard to take the fast train 

John Burton in Seoul reports that GEC Alsthom is leading the field in the keystone Asian market 



T HE South Koreans 
proved they can drive a 
hard bargain when they 
selected the Train d Grande 
Vitesse (TGV) as the preferred 
choice for the country's new 
high-speed train. 

GEC Alsthom, the manufac- 
turer of the TGV, was forced to 
cut its initial bid by 35 per cent 
to $2.4bn tn order to defeat Sie- 
mens, with its newer and more 
technologically advanced Inter- 
city Express, and Mitsubishi's 
Shinkansen for the prestigious 
contract 

Seoul knew it was in a 
strong position in demanding 
significant concessions from 
the competing bidders. 

The high-speed rail system, 
which will go into full opera- 
tion in 2002 along the 420km 
route from Seoul to Pusan and 
cut travel time to 100 minutes 
from about four hours, is the 
first such network on the 
Asian mainland. 

Consequently, the company 
that won the contract would 
improve its chances of gaining 
more business in Asia and else- 
where. % 

“The Korean order is impor- 
tant because it will influence 
the selection of contractors for 
the proposed high-speed train' 
projects in Taiwan and Can- 
ada.” said Mr Ambroise 
Cariou, director of GEC- 
Alsthom's Seoul office. 

In the longer term, China 
may also decide to build a 
high-speed rail network, while 
South Korea is likely to extend 
its system to North Korea and 
possibly China and Russia if 
Korean unification becomes 
reality. 


It was the promise of more 
orders accruing from the South 
Korean one that goaded France 
to launch an aggressive diplo- 
matic campaign to support 
GEC Alsthom's bid. 

Several French officials, 
including Mrs Edith Cresson. 
the former prime minister, and 
Mr Alain Juppe, the foreign 
minister, came to Seoul to 
lobby, and President Francois 
Mitterrand is scheduled to 


arrive in South Korea next 
month. 

When former South Korean 
President Roh Tae-woo visited 
France In 1991, a special trip 
on the TGV was arranged for 
him. The tfanp and energy that 
the French devoted to winning 
the contract impressed the 
South Koreans. 

But Seoul will continue to 
put pressure on GEC Alsthom 
for more concessions as the 


company enters final contract 
negotiations with the Ministry 
of Transportation. 

Officially, GEC Alsthom has 
only been awarded priority in 
negotiating the contract, the 
implicit threat being that the 
government could switch its 
order to Siemens if GEC Als- 
thom fails to meet Korean 
demands on price and technol- 
ogy transfers. That is unlikely 
to happen, however, as GEC 


Alsthom appears to be accom- 
modating Korean requests. 

Half of the TGV contract will 
be distributed to domestic sub- 
contractors, which will assem- 
ble 44 of the tramsats in South 
Korea by 2001, while GEC Als- 
thom will completely build and 
supply the first two prototype 
units by 1997. 

Hyundai Precision and 
Industry, Daewoo Heavy Indus- 
try and Hanjin Heavy Indus- 
tries, which mafre both rail and 
subway rolling stock, have 
formed a consortium to partici- 
pate in the rail project as sub- 
contractors. The contract also 
includes a signalling system, 
valued at Won400bn (5607m). 
Potential subcontractors 
include Samsung Electronic, 
Hyundai Electronic and Gold- 
star Industrial Systems. 

The high-speed rail project 
has been plagued by cost over- 
runs and political c o ntrov e rsy, 
which delayed the selection of 
a contractor for the trains 
although construction on the 
first track segment began last 
year. 

The government recently 
almost doubled the projected 
cost of the rail project to 
Wonl0,700bn from the 1989 
estimate of Won5,840bn 
because of increases in wages, 
material and additional con- 
struction work. 

It also extended the deadline 
for construction work, which 
win total Won6,700bn, by three 
years to 2001. Construction 
planning is being conducted by 
Bechtel International of the US 
and Korea Power Engineering. 

The initial segment between 
Chonan and Taejon in central 


Korea is being built by 12 Kor- 
ean Companies, including Halla 
Construction. listing Construc- 
tion and Hyundai Engineering 
and Construction, and will be 
completed by 2997. The rail 
line will be extended to Seoul 
in 1999 and Pusan in 2001. 

As the costs of the project 
increased, the government 
demanded that the train sup- 
pliers substantially reduce 
their bid offers. 

GEC Alsthom cut its bid 
from the initial offer of $3.7bn 
made In May 1992 to $2.4bnlast 
month. The reduction mainly 
reflected changes in the 
exchange rate between the 
French franc and the US dollar 

Seoul will put 
pressure on GEC 
Alsthom for 
more concessions 
as the company 
enters final 
contract 
negotiations 

during this period, according 
to Mr Cariou. But it also had to 
trim *230m flite summer as it 
gngagpd in a last-minute bid- 
ding war with Siemens. 

The tougher financial 
requirements forced Mitsubishi 
of Japan, which was offering 
Hip Shinkansen, to drop out of 
the competition in June. 

The project was criticised 
during last year’s presidential 
election, when the opposition 


accused the government of 
President Roh Tae-woo of 
using the rail programme to 
reward business supporters 
with oontracts. 

Mr trim Yoaogsam, then the 
presidential candidate of the 
ruling party, persuaded the 
government to delay selection 
of the train contractor unto his 
administration took office to 
reduce suspicions that bribery 
and kickbacks might be 
Involved. 

The new president, who ini- 
tially appeared cool to the rail 
project, is now eagerly promo- 
ting it as a means to stimulate 
the sluggish economy. 

The government predicts the 
project could boost economic 
growth by Wonl5,300bu and 
create almost 900,000 jobs. 

Few doubt that Sooth Kor- 
ean needs a high-speed rail sys- 
tem to relieve traffic conges- 
tion, particularly between 
Seoul and Pusan, the most 
heavily travelled route in the 
country. 

The south-eastern city of 
Pusan is the country’s biggest 
port and second largest urban 
area. 

If the new train system car- 
ries 520,000 passengers a day. it 
would remove 33,000 cars and 

8.000 buses from the Seoul- 
Pusan motorway, which now 
supports double the traffic lev- 
els of its planned capacity of 

48.000 vehicles. 

It could also reduce popula- 
tion pressure in Seoul by 
encouraging people to move to 
Chonan and Taejon, which will 
be within half an hour's 
c ommuting distance of the 
capital. 


Chinese wonder what will follow leader’s demise 

Is there life after Deng? 


By Tony Walker in Beijing 

CHINA'S ailing paramount 
leader, Mr Deng Xiaoping, cele- 
brated his 89th birthday yester- 
day - out of sight but not out 
mind for milli ons of Chinese 
who fear his departure from 
the scene may usher in insta- 
bility. 

While few newspapers 
referred to his birthday, most 
continued serialising a lengthy 
book about his early life by his 
daughter, entitled My Father, 
Deng Xiaoping. Publishing 
houses are also churning out 
millions of copies of earnest 
works about his contribution 
to the country, including a 
mammoth tome detailing his 
thoughts on “building social- 
ism with Chinese cbaraceris- 
tics". 

People's Daily reported that 
no fewer than 56 books about 
Mr Deng’s life and times have 
been published or are in the 
works. As the end draws near 


for China’s supreme leader, his 
associates are ensuring the his- 
torical record is complete. 

Chinese newspapers gave 
front-page prominence to the 
exploits of Mr Jiang Zemin, the 
Communist party boss, who 
has himself in recent months 
commanded enormous media 
space, as if party propagandists 
have heightened preparations 
for a transition from one gener- 
ation of leaders to the nest 

Mr Deng's advancing years, 
the continuing absence of Mr 
Li Peng, the prime minister, 
from active duty with a heart 
condition, and doubts about 
the ability of a collective lead- 
ership to impose discipline on 
the party and the country in 
the post-Deng era are adding to 
nervousness about the future. 

Among indications of con- 
cern about life after Deng is 
the fact that rumours about his 
deteriorating health, and even 
death, regularly sweep larger 
Chinese cities, where specula- 


tion about the future is intense 
among the urban elite. Beijing 
was awash with reports over 
the weekend that China’s 
supreme leader had died. 

Mr Deng was last seen in 
public in January in Shanghai. 
He has made few appearances 
in recent years and on each 
occasion has been frailer. 

Chinese officials and mem- 
bers of his family continue to 
Insist that China's patriarch is 
in good health and spirits; 
however, but Mr Deng, a keen 
swimmer, did not take his cus- 
tomary trip this summer to 
Beidaihe, a beach resort on the 
coast east of Beijing. 

Worries about his deteriorat- 
ing health, and uncertainty 
about the leadership chosen to 
succeed him, coincide with an 
uncertain phase in the coun- 
try’s economic reforms. Efforts 
to bring the runaway economy 
under control are exposing 
many problems, including cor- 
ruption among officials. 


Sharp drop in growth 
for Mexican GDP 


Calls to delay 
Togo poll 
brushed aside 

THE president of Togo's electoral 
commission told foreign observers yester- 
day that presidential elections had to go 
ahead on Wednesday, Reuter reports from 
Lom£. 

The date of August 25 was “unalter- 
able”, Mr Gaba Sipohon Koue told elec- 
tion observers. 

Incumbent President Gnassingbe Eyad- 
ema said earlier, at an election -rally in 
the south of Togo, that he had no inten- 
tion of changing the election date. 

The four opposition nominees on the 
electoral commission have suspended 
their participation, but the four nomi- 
nated by President Eyadema's party and 
the president still form a working major- 
ity. Mr Kone's remarks were an apparent 
climbdown from the committee’s request 
on Saturday to have the vote postponed 
by four days. 

The opposition members of the commit- 
tee withdrew after two main apposition 
candidates stopped campaigning, saying 
they wanted the vote put off to give time 
for electoral lists to be revised and new 
voting cards Issued. 


By Damian Fraser fci Mexico Cfty 

MEXICO’S gross domestic product grew by 
just 0.3 per cent in the second quarter, the 
smallest such increase since President 
Carlos Salinas took office in December 
1988. 

The growth was much slower than 
expected, and well below the first quarter 
increase of 2.4 per cent. The poor 
performance makes it almost certain that 
economic growth for the year will fall 
significantly short of the government’s 
target of 2.7 per cent 

“The situation is much more acute than 
we expected.” says Mr Rogelio Ramirez de 
la O, bead of the economic consultancy 
EcanaL 

“This could lead to a whole reassesment 
of economic policy, with an increase in 
government spending likely." 

The government's budget surplus, high 
real interest rates of around 8 per cent, 
and continued real appreciation of the 
exchange rate helped to squeeze domestic 
demand and Industry in the second 
quarter. 

The austere economic policy has been 


attacked by many in the private and 
labour sector, and some members of 
Mexico’s governing party are nervous that 
it might hurt their chances in next year’s 
presidential el ec t ion 

For the first half , overall growth was L3 
per cant The industrial sector gained L2 
per cent thanks mainly to a 5.2 per cent 
increase in construction. Manufacturing 
grew by just (13 per cent The agricultural 
sector shrank by L5 per cent and services 
climbed by L9 per cast - . 

The low growth helped improve trade 
balance in the first half at the year to 
$6Abn, 59 per cent less than the first half 
last year. 

Exports climbed to $249bn, 119 per cent 
more than the first half last year, while 
imports reached $3L7bn. an increase of 7.4 
percent 

The deficit in June was $1.185hn, 17 per 
emit less than in the same month last 
year. While it came at a cost of low 
economic growth, the steady reduction in 
the trade deficit has eased pressure on the 
Mexican peso, which is well within its 
permitted band of flotation against the US 
dollar. 


Gunman 
kills 12 in 
S African 
factory 

A MAN with an AK-47 assault 
rifle opened fire at a factory 
outside Johannesburg yester- 
day wiimg 12 people and 
wounding 2i as they planned a 
funeral, police and witnesses 
saw, AP reports from Gennis- 
ton. South Africa. 

The victims were from the 
Tsomo Burial Society, which 
represents people of the Tsomo 
district of the Transkd Mack 
homeland, Mr Welcome 
Mtwazi, a close witness, said. 
Tlie society arranges the trans- 
port back to Transkel of Tsomo 
residents who have died In the 
Germiston area. 

In a separate incident, three 
blacks were killed in a dash 
between rival groups near the 
Phola Park squatter cam p 
south-east of Johannesburg, 
police said. 

Saudi council 
established 

Saudi Arabia's King Fahd has 
appointed 60 citizens to a con- 
sultative council, which has no 
real power but offers an 
unprecedented forum for pub- 
lic debate in the oil-rich king- 
dom, AP reports from Riyadh. 

The council, known as the 
Majlis al-Shura, is seen as an 
important step toward broad- 
ening the government’s base 
by giving the country’s 12m 
people a formal role in the 
political process for the first 
time. But King Fahd's royal 
decree, read over state televi- 
sion late Friday, made clear 
the king was not diwiftiishing 
his absolute powers. 

Brazilian steel 
group auctioned 

Cosipa, the Brazilian steel com- 
pany, has been sold for $33lm 
(£222m), twice the minimum 
asking price, at a privatisation 
auction, BUI Hiachberger 
writes from Sao Panic. 

Brazil’s last state-owned 
steel company, Acominas, is to 
go on the block an Wednesday. 

The winning bid. was made 
by a consortium dominated by 
downstream users of Cosipa 
steel, led by Brastubo 

Iranian import 
rules reversed 

Mr Mohammed Adeli, Iran's 
central bank chief, has 
reversed two pieces of recent 
legislation in order to ease 
imports, Paricbehre Mosteshar 
reports from Tehran. The 
move comes as Iran faces a 
credit repayment backlog and 
despite a continuing shortage 
of foreign currency and grow- 
ing dependence on Imported 
goods. 


US follows the EC towards discrimination 


MR MICKEY KANTOR. US trade 
representative, has hailed the controver- 
sial side-agreements to the North Ameri- 
can Free Trade Agreement, announced 
earlier this month, as “historic". He was 
right to do so. The revised agreement cov- 
ers economies that contain 370m people 
and generate output worth $6,500bn 
(£4,360bn). Its inclusion of workers' 
“rights” and the environment marks an 
important precedent. As significantly. US 
acceptance marks a further jump towards 
discriminatory trade policies. 

The US is a latecomer to use of discrimi- 
nation as a positive tool in trade policy. 
The latest Gatt report on EC trade policy* 
shows who has been the leader. 

EC discrimination starts with commu- 
nity preference, the central element in its 
trade policy. As the chart shows, between 
1961 and 1991 the 12 current members of 
the EC increased their exports to one 
another from 43 per cent of total exports to 
62 per cent. In the 1980s, the divergence 
between the increase in trade within the 
EC and that with the rest of the world 


became particularly marked. Meanwhile, 
the share of intra-EC trade In world 
exports rose from 15 per cent in 1961 to 24 
per cent in 1991. Over the same period, the 
share of EC exports to third markets in 
world exports fell from 20 to 15 per cent 

Gatt's first article calls for non-discrimi- 
natory treatment with all members sup- 
posed to benefit from “most-favoured 
nation” (MFN) tariffs. In fact, the EC 
offers strict MFN treatment only to the 
US, Japan, Canada, Australia and New 
Zealand. The economic weight of these 
five countries and limits on the coverage 
of EC preferential schemes ensure that 60 
per cent of EC external Imports do receive 
mfn tariff treatment. Nevertheless. EC 
trade policy is riddled with preferences. 

In 1991, for example, preferentially 
treated imports from members of the Euro- 
pean Free Trade Association accounted for 
22.4 per cent of EC external imports; from 
Mediterranean countries, they accounted 
for 7.1 per cent of its imports: from Lom£ 
member countries, they accounted for 39 
per cent; and from other developing coun- 


tries under the generalised system of pref- 
erences. they accounted for 69 per cent 
Recently completed agreements with east- 
ern European countries must be added to 
the list The EC sits at the centre of a 
spider’s web of discrimination, discrimi- 
nating itself and a source of discrimina- 
tion in others. 

How far is the US going to follow the EC 
down this road? If it does go much further, 
will other leading economic powers - 
Japan, for example - follow? Most impor- 
tant of all, does a worldwide embrace of 
discrimination make sense? 

The main motivation for preferences is 
political, rather than economic. It is a 
questionable policy, however, because 
every country benefited by a preference is 
matched by another which is hurt But 
there is also an economic dimension. 
Economists ask of preferential trade agree- 
ments whether they create trade or divert 
it. Another way of making the distinction 
is to ask whether preferences are a way of 
meeting the global competition or of run- 
ning away from it. 


Judged by their trade and economic per- 
formance. EC members are too often tak- 
ing in one another 's high-cost washing, 
while failing to sustain their global com- 
petitiveness. The same may also happen to 
the US. Countries that would rather trade 
preferentially than meet global competi- 
tion may compound their economic faults 
thereby, rather than remedy them. 

Mr Kan tor sees no such dilemma. He 
claims of Nafta that “the growth that will 
come from creating such a large market 
enhances our ability to compete with 
Japan and the European Community”. 
This ignores the possibility that participa- 
tion in a protected North American mar- 
ket will reduce, not enhance, US ability to 
compete globally. Mr Kantor might do bet- 
ter to recall the fundamental insight of the 
Gatt's founders: the largest of all possible 
markets is the world market. 

Martin Wolf 

* Trade Policy Review Mechanism: Euro- 
pean Communities, report by the Gatt Sec- 
retariat . April 19 1993, CIRMIS136A. 
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Tories promise tough action on crime and deficit 155?™ 


in brief 


By Kevfri Brown, 

Pofltic ^ Corespondent 

BRITAIN'S ruling Conservative party 
yesterday sought to lay the ground- 
fo ^ a political recovery in the 

SJ5“[ ^ pranrf ? ne toneb action on 
jaw and wtier and on the Budget defi- 

AsMr John M^jor, a© primeminis- 
ter. began a summer holiday in Porto- 
gal, government ministers moved to 
rwapture the political agenda firm 
their rightwing critics in the Tory 
party. The most dramatic initiative 


came from Mr Michael Howard, the 
home secretary, who plans to make 
r\? ™ ier for Prisoners In British 
jads. The proposals, which outraged 
prison reformers, are intended to 
underline the government’s determi- 
nation to recapture the initiative on 
law and order issues. 

Ministers are keenly aware that 
fear of rising crime was a crucial fac- 
tor in the Tory defeat at two parlia- 
mentary by-elections earlier this year. 

Mr Howard is also vulnerable to 
nghtwing claims that he has been 
outmanoeuvred Mr Tony Blair, the 


opposition Labour party's home 
affairs spokesman, who has spoken 
out strongly about the impact of 
crime on ordinary voters. 

Mr Howard’s proposals, however, 
were well received by many rightwing 
Conservatives. Sir Ivan Lawrence, 
chairman of the Commons home 
affairs committee, said the prison sys- 
tem had to be "frightening” enough to 
deter potential offenders. 

“The public are fed up with hearing 
stories of prisoners not being tasked 
sufficiently, being released earlier 
than the public would think proper 


and enjoying sport* and home life." 
he said. 

Mr Michael Portillo, chief secretary 
to the Treasury , sought to undermine 
rightwing critics of government eco- 
nomic policy by repeating pledges to 
reduce the country's £50bn budget 
deDciL 

Interviewed on BBC Television, Mr 
Portillo played down rightwing calls 
for big public spending cuts and 
refused to rule out tax Increases in 
the Budget 

“Some of the people who are mak- 
ing these criticisms fear that we are 


Sales drive is urged 
in mainland Europe 


going to let up on our efforts in con- 
trolling public spending." he said. 
“We are not going to do that.” 

There were also signs that Mr Major 
was giving active support to back- 
bench loyalists seeking to reduce the 
influence of rightwing MPs in the par- 
liamentary party. 

Yesterday, however, it was not 
clear whether the loyalists could mus- 
ter sufficient support to unseat promi- 
nent right wing critics such as Sir 
George Gardiner, a member of the 
executive of the influential 1922 com- 
mittee of Conservative backbenchers. 
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By Peter Norman, 

Economics Editor 

UK COMPANIES should start 
promoting sales in mainland 
Europe following the recent 
widening of fluctuation mar- 
gins in the European exchange 
rate mechanism, the Chartered 
Institute of Marketing says 
today. 

The institute, which repre- 
sents marketing managers, 
says in its latest quarterly 
report that the effective sus- 
pension of the ERM win cause 
interest rates outside Germany 
to fall. 

Professor Douglas McWil- 
liams, the institute's economic 
adviser, says in the report that 
markets on mainland Europe 
"should stabilise ova- the next 
nine months and be growing 
by the second half of 1994" as a 
result 

Prof McWilliams forecasts a 
general improvement in the 
world economy for 1994-95. He 
warns, however, that in the 


near term Britain’s recovery 
may slow after a rapid start 
because of weakness in the 
UK's main European markup 
and likely government spend- 
ing cuts and tax increases. The 
institute expects Britain's 
economy to grow by 2 per cent 
this year and 25 per can t a 
year in 1994 and 1995. 

Prof McWilliams says the 
risk of inflation damagfn g the 
UK economy in the near future 
is diminishing and scope exists 
for the government to cut 
interest rates if the economy 
slows. 

Institute forecasts anticipate 
a fall in hank base rates to 5 
per cent by the end of this year 
and 4 per cent by the end of 
next year. 

Mr Ian Ross, the institute’s 
chairman, says companies will 
have to cut their costs to 
remain e ff ect ive in world mar- 
kets. He says: *T expect compa- 
nies to place increasing pres- 
sure on their suppliers to cut 
prices” . . 
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Lyme Bay in south-west England is near the top of a list of unspoiled landscapes said by English Nature, the conservation watchdog, 
to be under threat from encroachment by tourism and industry. English Nature yesterday demanded urgent safeguards 

Agency rejects many company documents 


Level of pay rises 
‘no longer declining 9 


By Robert Taylor, 

Labour Correspondent 

THE FALL in the level of 
private-sector pay settlements 
appears to have ended, say s 
analysis published today by 
Incomes Data Services, a pay 
research organisation, ft adds 
that rises are bottoming out 
wefl ahead of the rate of infla- 
tion in spite of government 
hopes that the rate of growth 
in pay would continue to slow. 

Two thirds of private-sector 
pay deals over the past three 
months have been between 2 
per cent and 39 per cent com- 
pared with fewer than half in 
the previous three months. 
Incomes Data continues. 

The proportion of pay pauses 
and freezes is declining. None 
was recorded In June and there 
were only four last month com- 
pared with 20 in April and 35 
in January. The proportion of 
settlements resulting in freezes 
fell from 5.3 per cent in the 
February-Aprfl period to 3.6 
per cent in the latest three 
months . Incomes Data says sal- 


ary awards for managers are 
also bottoming out, running at 
an average of just over 3 per 
cent in the May-July period, 
the same as in the previous 
three months. Nearly 40 per 
cent of awards "were between 3 
and 99 per cent 

The median increase in man- 
agerial pay awards was 
.slightly i miter 3 pm* cent while 
managerial salary pauses and 
freezes fell from 185 per cent 
during the second quarter of 
file year to 85 per cent for the 
three months ending in July. 

In the public sector most 
workers are settling within the 
government's 15 per cent pay 
limit although a few local 
authorities have awarded 
higher rises through perfor- 
mance-related deals: “It is clear 
that the government's 15 per 
cent limit is generally stick- 
ing." says Incomes Data. 

However, mine than 500.000 
municipal staff in Unison, 
Britain's largest union, are vot- 
ing this week on whether to 
take industrial action against 
the 15 per cent limit 


By Andrew Jack 

MORE than 8 per cent of the 
documents filed in the past 
year to Companies House, the 
government’s corporate infor- 
mation agency, were rejected 
as inaccurate or incomplete. 

Officials sent back 329,000 of 
the 3,977,000 documents 
received from companies in 
1992-93 according to a Compa- 
nies House report covering the 
12 months to March. 

Almost 20 per cent of the 


annual accounts that compa- 
nies are required by law to file 
omitted the signature or name 
on the auditor's report. More 
than 10 per cent had no origi- 
nal signature on the balance 
sheet and more than 30 per 
cent failed to list their mem- 
bers, directors or company sec- 
retary in their annual returns. 
Companies House scrutinises 
returns only for clerical errors. 
It does not check to see 
whether the accounting poli- 
cies are correct or that the 


books balance. The report 
shows that 85 per cent of com- 
panies are filing annual 
accounts and returns on time, 
a sharp increase since Compa- 
nies House introduced late- 
filing penalties last year. Fines 
generated £5.7m. which was 
less than the agency expected. 

In an indication of the effects 
of the recession the number of 
new-company incorporations 
fell from 112,000 to 109,000 in 
the last year, the lowest level 
for more than five years, while 


those struck off the register 
increased sharply from 119.000 
to 153.000. That reduced the 
total number of limited compa- 
nies to 973,000 compared with 
1.008.000 a year earlier. 

Demands for searches of 
company information also fell, 
down 115 per cent on last year, 
and that contributed to the 
agency's decision to cut expen- 
diture by £25m. Redundancy 
and early retirement cost 
£15m and it reported a deficit 
of £2.4m for the year. 


Holiday 
bookings 
up sharply 

Tout operator Thomson and 
Luxm Poly, the travel agency 
chain owned by it, yesterday 
reported a strong response to 
discounts and price cuts for 
the 1994 season which were 
announced last week. 

Thomson said Spain was the 
most popular choice. Lonn 
Poly said Iong-hanl destina- 
tions sncb as Florida, the 
Caribbean and Africa were 
selling “particularly well". 

Mr Charles Newbold, Thom- 
son's managing director, said: 
"We have sold as many holi- 
days in two days as we sold in 
a month last year. It indicates 
a real return of consumer con- 
fidence." 

Labour deputy 
faces challenge 

Mr Bryan Gould, the opposi- 
tion Labour party's leading 
Euro-sceptic, yesterday raised 
the prospect of a damaging 
bout of infighting by threaten- 
ing to challenge Mrs Margaret 
Beckett next year for the par- 
ty's deputy leadership. 

Mr Gould, who was deri- 
sively defeated by Mr John 
Smith in last year's battle for 
the Labour leadership, said 
there was “growing unhappi- 
ness with the party's current 
attitudes and strategy”. 

Unions urged to 
change links 

Mr David Hunt, the employ- 
ment secretary, has urged 
unions to cnt their long-stand- 
ing exclusive links with the 
opposition Labour party in 


favour of formal contacts wltb 
all main political parties, 
including the Conservatives. 
“If the trade union movement 
really means business it 
should detach itself from the 
Labour party,” he said. 

Interview. Back Page 
Section I! 


TUC chief warns 
on family stress 

Growing insecurity in the 
workplace is contributing to 
problems in the family and to 
rising crime rates, said Mr 
John Monks, general secretary- 
elect of the Trades Union Con- 
gress. Mr Monks, who takes 
over his new joh in a fortnight, 
said on BBC Television that 
“over-mighty employers" were 
free to do what they liked, 
including introducing fixed- 
term or temporary - contracts 
and part-time work. 


Shortage of 
science students 

Universities have cut the num- 
ber of arts and humanities 
courses available to under- 
graduate students, bat entry 
requirements far science sub- 
jects have been lowered and 
admissions tutors are having 
difficulty in filling places. 

The difficulty, the extent of 
which emerged at the week- 
end, will put pressure on Mr 
John Patten, the education 
secretary, who returns to his 
desk today after a six-week 
absence due to illness, to 
announce new measures on 
university funding. 


Warning of defeat 
on rail fares 

Conservative rebels claimed 
yesterday that the government 
would face an embarrassing 
defeat in parliament over rail 
privatisation if British Rail 
went ahead with planned fare 
increases of up to 16 per cent. 

The plan will stiffen the 
resolve of Conservative rebels 
to force concessions from min- 
isters when the privatisation 
bill returns to the House of 
Commons in the autumn. 


Man with a mission to revive manufacturing industry 

D ™ JSS Michael Cassell meets a tough critic of big business and the government Sy-J' dSSSTlltavb 

voice in de m a n d in g a explains. “Just look at ou 


D avid turnbull 

claims he was a lonely 
voice in demanding a 
national industrial strategy to 
rebuild the OK’s manufactur- 
ing base. Now he has to strug- 
gle to be heard above the clam- 
our. 

“All of a s udden, the mes- 
sage is fashionable,” he says. 
“But have you noticed, despite 
all the lip service, how little is 
actually being done about 
it? ... We cannot afford to sit 
back and wait. We must 
embarrass the government into 
acting,** he irusists 
Mr Turnbull is an accoun- 
tant, with his own practice in 
Aldershot in southern 
England, and runs two profes- 
sional accountancy bodies, 
between them representing 


more than 200 firms. Although 
he readily admits that “I 
couldn't make anything to 
save my life”, he is also direc- 
tor-general of the UK Indus- 
trial Group, which was set up a 
year ago to restore the reputa- 
tion and economic contribution 
of the manufacturing sector. 

More than 70 companies - 
with a combined annual turn- 
over of £1.5bn - have now 
joined the group, which is 
demanding an end to the 
decline in the nation's manu- 
facturing base and the creation 
of a sustained balance of trade 
surplus. 

Mr Turnbull alleges that 
organisations such as the Con- 


federation of British Industry, 
the main employers’ organisa- 
tion, are interested only in 
"protecting cosy relationships 
with government". 

Many of his group's core pro- 
posals. contained in its recent 
policy statement, reek of inter- 
ventionism and the type of cor- 
pora tist language which is 
anathema to the present gov- 
ernment and the leaders of big 
business. 

But Mr Turnbull is untrou- 
bled. He claims he is not inter- 
ested in playing politics and 
just wants to see in place a 
strategy with the aim of rais- 
ing UK industrial output 

At the heart of the group's 


manifesto lies a plan to estab- 
lish a national investment 
fund, manned by industrialists 
and financiers and given an 
initial, five-year injection of 
£lQbn a year. The Treasury - 
"subordinated to serving the 
interests of the DTI [trade and 
industry ministry)" - would be 
excluded, though the industry 
department would get a seat at 
the table. 

The money, he says, would 
come either from the govern- 
ment alone or from the City of 
London and industry as welL 
With an eye on boosting 
exports and import substitu- 
tion, funds would be directed 
at developing best practice and 


world-beating products. "We 
are drawing up a shopping list 
to identify the products no lon- 
ger made in the UK and those 
for which there is strong 
demand but insufficient UK 
capacity. The list would lead to 
specific new manfacturing ini- 
tiatives to meet domestic and 
overseas demand”. 

The group now plans its own 
investment fund to test the 
water. People will buy indus- 
trial investment bonds, along 
the lines floated by Labour in 
its most recent industry policy 
document There is, says Mr 
Turnbull, a "genuine and grow- 
ing willingness" among indus- 
trialists to get a fund under 


way. "A new approach to fund- 
ing is desperately needed," he 
explains. "Just look at our 
national record for underin- 
vestment and short-termism. 
No-one can claim the old sys- 
tem has worked. Critics might 
sneer but governments in 
other countries get fully 
behind their productive 
resources instead of making 
encouraging noises from the 
sidelines." 

He adds: “If our policies are 
adopted, we could expect to see 
a significant and sustained 
tornround in Britain's balance 
of trade within four years. It is 
no good politicians relying on 
another economic recovery to 
mask our structural problems. 
If they fail to tackle them, we 
will all pay a heavy price." 


CONTRACTS & TENDERS 


m 



iRisors 



INVITATION TO BID FOR THE PURCHASE OF 

Nuova Italians Coke S.r.1. and Unicoke S.p.A. 

ENIFUSORSE S.p-A-, a company at the ENI Group, having its registered office in 
Rome, Piazza L Cerva 7, and a fully paid-up share capital of Italian lire 

201.392.000. 000, Registration no. 7458/92 at the Rome registry of companies, 
intends to receive bids for the sale, either together or separately, of: 

— the entire equity or the assets of Nuova Italiana Coke S.r.1. - V.!e Liguria 24, 

The company owns coke production plants and harbour servicing activities for 
bulk loading and unloading located in San Giuseppe di Cairo, Vado Ligure, and 
Porto Marghera; 

— the entire equity of Unicoke S.pA - Via Gioberti 5, Milan, Italy, which holds 

shares in the following companies: _ ,_ a0 , , 

Unicam Coke S.p-A. (40%), Carbobarone Continentals S.p.A. (29%). 
Carbodercoke S-p-A. (30%), Society Continentals de Combustibles SA (50%) 
Valiacoke S.p.A (30%). These companies are engaged in the marketing of 
coka 

The remaining 60% of the share capital oftheaforementlon^Unicam Coke S-p-A., 
held by other shareholders, is also for sale through ENIRISORSE. 
c«, thio traneartinn FNIRiSORSE has engaged the services of S.O.FJ.PA. S-p-A., 
which, on request will provide potential buyers with additional Information. 
Inquiries may be addressed to: 

Mr. Enrico Duranti 

5.0. F.I.PA. S.pA 
Via G. Paisiello 39 

?2?(^6?t5503 00; Fax: (39-6) 844 27 84 

■nferested companies may. by written request (fax accepted) to S.O.FJ.PA, obtain 
'I cm ^^toetotonSion^orandum regarding each company. 

_ . . _ will be provided to those companies whose legal 

™ e to S.O.F.I.PA no later than September 

together with a copy of the financial 

lasMhree years! adescriptioh of the business in which the 
statements for toe lasttnree for 3rop0 sed acquisition. 

SU dlscta. IM W-nAr p^y. 

5h-e any bidder the right to require any performance of 


NORTHAMPTON BOROUGH COUNCIL 

BANKING SERVICES CONTRACT 

Tbe Council invites Tenders ior the provision of Banking Services. 

The Contract will be fora period of three years commencing on the Jst 
April 1994. 

The Contract wilt be awarded to the most economically advantageous 
lender taking inln account quality, running costs, technical merit and 
technical back-up. 

The Tender documents together with a full specification may be 
obtained from the Director of Resources, Accountancy Services. 
Clittonvillc i louse. Bedford Road. Northampton NN4 uNU (ref: Mr R 
Goulbomc) and must be relumed lu the undersigned together with: 

(a) a list of principal contracts over the past 3 years indicating 
respective values, dates and avraidinft Authority, and 

(b) Policy in respect of (Quality Assurance 
(cl Details of IBCA rating or equivalent 

iro later than 13 noon on 1 Ith October 19911. 

Director of Resources. Legal and Committee Division. The Guildhall. 
SL Giles Square. Northampton. NNI IDA 
23rd August 1993 


Hill Samuel 
first in Jersey 




On uit? pari ui i— — — 

Triis invitation and the sales procedure are subject to the laws of Italy. 


REPUBLIC OF SENEGAL 

Mutarry <y,VttOQgg/ Educati n g 
Prxyd >TAmtEarmiioa dt VE m ni gn tm tid 
Suptrimr 
fPAES) 

Sumy nnirmftimf fre mJ ve fl bw foeeicr 
fi nmri n w and i — of du Ctomd i 
Ubrwrj at du Uazvtn*j Cferik* Ante £><»?*. 
Dakar f&Wgnfl 

Tbc Govern men) of Senegal Ilk obtained 

(ran die international Development 
Ascociaiian JIDA - (World Bank)] a 
project pro^rmon advance w fame Ike 
ptepartlioil of arithilectaml/engiiieeria£ 
sladtrs for » major expiation and 

renovation of the Central Library at tbc 

University Cheikli Anti Diap (Dakar, 
Seoeyly AGETIP w (he designated emtor 
for die management and i mp l emen tation 
or rbeac nadirs aad subscqncnl 
const roeriijo work. 

This amice seeks lu suliri! the infeiru of . 
qualified vcbilcctBral firms with proven 
competence in tbc design of university 

libraries lo submit their application (or 
preelection. 

fnfonnannn lo dais effect may be obtained 
ji du following address 

AGET1P 

Boulevard Djiiy Mbays « Rue B* eager 
Fetaad 
BP. 143 

DAKAR I Senegal) 

TeL 23 4b 40 / Fax; 21 (M 78 
Tho deadline tor application is 3 00 pm 
local lime. September 10. !W3 


APPOINTMENTS 
ADVERTISING 
appears every Wednesday & 
Hmrsday fUK) & Friday ( Inl'lJ , 


LEGAL NOTICES 


Campaoj Pie !MI I0S 
fegbrend in England aod Wales 

W S Roe A Sow Ltmford 
Principal Place of BhUmc 
M Ose rad Road. Workfare 
NonhmfrmMhlre S80 IQC 
NOTICE IS HEREBY GIVEN, pwisosnl l» 
Section tSfZ) of Ike (mr-bicnc? Act 19R&, dm i 
meeting at (be unsecured oaten a( (he sbnve- 
eamed company will he held at I East Parade. 
SxYTJdi SI 2£T, on : Sqecmta 19QJ a II JD 

■m. Credoon »bosc dam arc »boUy •raurO are 
ool entitled lo sliced or be rcproralni at tbc 
mecrioj. Other cralOoa m *. nn}j csmlod to v«e it 

iat iky have delmard u « at tbc aikfaea sberoa 
below, by no User Uun noon on I September 
l'«3. wnOeo deoih at tbc debts they rtum 
ta be doe to Hum tram die coapujr. add (be 
claim has been duly admitted seder (be 
pttribions ol Rule i.U of the IcaScsc? 

Rolen IW6:acd 

(b) there has been lodge J with ua any prosy 
wtacfc the credit.* uartvls 19 be treed on bis or 
hcxbehriL 

Dated: It Accra imj 
Q) Swkta sod S J faybt 
■leant Adeateiylralive Kceer-eri 
Coopers ft Lt brand 

lEasl Parade 
Sheffield 
SI JET 


THE BUSINESS 
SECTION 

appeal Every Tuesday & 
Saturday. Please contact 
Melank Miles on 
071-373 330S or write lo her al 
Hie Financial Times, 

One Southward Bridge. 
London SE19HL 




Jersey 

Isun.heii its finance 

industry more than thirty years 

ago, and in 1961 Hill Samuel. J ’w _ ’M 

IcjJm,; inienuiinrul merchant hank, was VHM 

the first to accept an invaalion from the Island's 

authorities ro establish j presence m Jc-rscv. 

1oJ.it, the Bank proude* J cun fidcn rial and 
professional service both to personal and corporate 

choirs alike. 

Ollsbure banking services include J cumprchcnsnc 
ranuc ut sail and lived deposit accounts in aerfin^: and 
most major convertible currencies, a sicrlinR high 
inreresr cheque account, foreign exchange sen lies. 


jrrd loans and 


Through in sister companies ihc 
' Bank will provide access 1.1 other 

ol [shore financial un ices including truer and 
jr company lormaiion, portfolio management and .1 
wide range Ol offshore funds. 

Hill Samuel Bank Jersey) Limited is a member u( rhe 
UK based Kill Samuel group of companies, whose 
ultimate parent is Ti>B Group pic. 

Hill bjmucl, sour lirst choice in otfshorr banking, 
inquiries for individual requirements nr fur funhtr 
information should he addressed to K.»)e Fontaine. 
Client Sen ices. 


Hill Samuel 

Hill Samuel Bank [Jersey | l .munl - P.O. Bov ~ 0 J • 7 Bund Sirnri • Sr. 1 letter • Jersey JE 4 X/J. 

Telephone: OSil-bOfMU 4 K-i* (is M-htMMii* 

Ill wc-I iVr-J-r' ^,J-d**->'-.-4^Jii:>»l>*ii>«ilul>Jrte I«i 

j.. .jhic. ..1 :ia s,— r 1- *> u M" . wmafo is» 


WM - ~U.Ur. 
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ECONOMICS 


UK COMPANIES 


Waiting for a Bundesbank initiative 


ATTENTION will focus on 
Germany this week, with the 
Bundesbank's policy making 
central council meeting- for the 
first time after the summer 
break on Thursday and prelim- 
inary cost of living data expec- 
ted in the days ahead. 

Hopes of an early cut in the 
Bundesbank's 6.75 per cent dis- 
count rate were fueled late last 
week after the bank published 
remarks by Mr Hans Tiet- 
meyer, its vice president and 
president-designate, that a big 
appreciation of the D-Mark 
within Europe was ''undesir- 
able" because of the need to 
preserve exporters’ competi- 
tiveness. However, price devel- 
opments in Germany will be of 
vital Importance in persuading 
the council members whether 
or not to lower official interest 
rates. 

The Bundesbank policy mak- 
ers and financial markets 
should be able to judge on the 
strength of the inflation perfor- 
mance in states such as Hesse. 
North Rhine Westphalia, Bav- 
aria and Baden Wurttemberg. 
which are expected to publish 
their August cost of living fig- 
ures early this week. The pre- 
liminary cost of living data for 
western Germany may be pub- 
lished nearer the end the week. 

Forecasters polled by MMS 
International a financial infor- 
mation company, expect the 
cost of living in Germany will 
be in a range from unchanged 
to 0.2 per cent higher in 
August compared with July. 


Germany: inflation rate 


Annual % change 
S.0 



4.0 / 1 


3.Q human 
1992 

Soura Datwtrcam 


However, the year-on-year rate 
is expected to show little 
change from July's compara- 
tively high -L3 per cent. The 
estimates reported by MMS 
range from 4.1 per cent to 4.3 
per cent. 

The week should also pro- 
duce further insights into gov- 
ernment policy in Japan and 
France. 

Today, the new Japanese 
prime minister will be spelling 
out his government's policies 
while the French cabinet will 
meet in the aftermath of this 
month’s upheaval in the Euro- 
pean exchange rate mecha- 
nism. European and trade mat- 
ters are expected to top the 
agenda in Franco-German 
talks in Bonn on Thursday. 

The main economic statistics 
and events of the week follow. 
The figures in brackets are the 
median of economists' fore- 


casts from MMS international 

Today: Japan, prune minis- 
ter Morihiro Hosokawa gives 
policy speech. France, prime 
minister Edouard Bailadur 
meets cabinet following sum- 
mer recess: July consumer 
price index. Canada. June 
retail sales (seasonally 
adjusted, up 0.1 per cent on 
month). 

Tomorrow: Japan, June coin- 
cident index, leading diffusion 
index; economic ministers 
meet in Tokyo. US. Auto sales 
for August 11 to 20 (6.3m), 
truck sales August 11 - 20. 
France, prime minister Balla- 
dur holds news conference in 
Paris. New Zealand, July trade 
surplus. 

Wednesday: US. July durable 
goods orders (down 0.9 per 
cent), shipments, existing 
home sales. Australia. July 
motor vehicle registrations 
(down 4 per cent on year'). Ger- 
many. tenders close for four 
year Treasury note auction. 
UK, new construction orders in 
June. 

Thursday: Germany, Bundes- 
bank council meets after the 
summer break in Frankfurt. 
Chancellor Helmut Kohl meets 
French President Franpois Mit- 
terrand in Botin to discuss EC 
matters and GATT and also 
meets prime minister Bailadur. 
Sweden. Riksbank (central 
bank) council meets. US, initial 
claims week ended August 21 
<330.000); state benefits week to 
August 14; money supply week 
to August 16 (M2 up 52Jbn). 


UK, Advance annual estimates 
of 1992 national accounts; June 
e ngine ering sales and orders at 
current and constant prices; 
June energy trends; July new 
vehicle registrations. 

Friday: Japan. Tokyo August 
consumer prices (up l.S per 
cent on year, ex perishables up 

1.2 per cent); national July CPI 
(up l.S per cent on year, ex 
perishables up 1.3 per cent); 
July unemployment; July 
retail sales (down 3.9 per cent 
on year). US. August Michigan 
sentiment index; July export 
and import price indices; July 
bank credit. UK, CB1 monthly 
industrial trends and economic 
forecast. 

During the week: Germany, 
regional cost of living figures 
for August (up 0.1 per cent on 
month); western German 
August pre limin ary cost of liv- 
ing (up 0.1 per cent on month, 

4.2 per cent on year); July 
import prices. 

Italy. June wholesale prices 
(up 5.1 per cent on year); June 
producer prices (up annual 4 
per cent); July M2 (up annual 
5.6 per cent), July bank lend- 
ing*. August consumer prices 
(up 4.6 per cent on year); June 
EC trade balance (Ll trillion); 
July balance of payments (L3 
trillion); July foreign reserves 
(L77.5 trillion). 

France, July unemployment 
rate <11.7 per cent). 

Belgium. August consumer 
prices (up 2.6 per cent on year). 


■ TODAY 

COMPANY MEETING: 
Whitecroft, Holiday Inn 
Crowne Plaza Midland, Pater 
Street, Manchester, 2.30 
BOARD MEETINGS; 

Finals: 

Aerospace Eng. 

Stanelco 

Interims: 

Copymore 

Guinness Peat 
Holmes Protection 
Medeva 

Monument Oil & Gas 
Newcastle Bldg. Scty. 

WPP 


Murray tntL Tst 
Riva 

Scot Eastern Inv. Tst 
Sunfelgh 

TR High Income Tst 
Waco 

Wates City of Lon. Props 
West Hampsha* Water 


■ TOMORROW 
COMPANY MEETINGS: 

Booth Inds., Worsley Court 
House, Worsley, Manchester, 
11.30 

Moorgate Inv. Trust, 49, 
Hay's Mews. W„ 11.00 
BOARD MEETINGS: 

Final: 

River & Merc Smaller Co’s 
Interims: 

Amicable Smaller Errt. Tst 

Bournemouth Water 

Brkfon 

Graseby 

INVESCO 

Kerry Group 

Mersey Docks & Harbour 


■ WEDNESDAY 
AUGUST 25 
COMPANY MEETINGS: 

Allied Colloids, Stakis Norfolk 
Gardens Hotel, Hall Ings, 
Bradford, 12.00 
First Spanish Inv. Trust, 48, 
Chiswell Street, E.C., 12.00 
Greene King, Theatre Royal, 
Westgate Street, Bury SL 
Edmunds, 12.00 
Hollas Group, Cottons Hotel, 
Manchester Road, Knutsford, 
Cheshire, 9.30 

I & S Optimum Income Trust, 
1, Charlotte Square, Edin- 
burgh, 12.30 

Swan (John), New Mart Road, 
Gorgie, Edinburgh, 3J3Q 
BOARD MEETINGS: 

Finals: 

News Inti. 

Property Trust 
Smith (WH) 

Interims: 

Aegis 

Burlington Grp. 


DIVIDEND & INTEREST PAYMENTS 


Peter Norman 


RESULTS DUE 


THE national newsagent and 
retailer WH Smith, is expected 
on Wednesday to report pre-tax 
profits for the year ended May- 
Si down slightly from £113m a 
year earlier. 

Profits will be better, or at 
least static, in all divisions 
except the Do it All D1Y joint 
venture with Boots. The losses 
there are likely to rise to about 
£l£m from £!.7m a year earlier, 
reflecting sharp price competi- 
tion in the sector and the ven- 
ture's problems. Smith's might 
lift the final dividend from the 
previous year’s 9.1p but the 
market is not taking the 
increase for granted. 

Interim profits at Guardian 
Royal Exchange, to be 
announced on Thursday. 


should be in line with the 
three composites already 
announced. Some £65m is 
expected, against losses 
of £3£»m last time, indicating 
the recovery of UK underwrit- 


However. under FRS 3. 
investment gains will now be 
included above the line, result- 
ing in a maximum headline fig- 
ure of £I3Sm. 

Medeva, the fast growing UK 
drugs company which had its 
stock market value slashed 
from EoS&m to £295m in July 
following a warning that full- 
year profits would be some 
ELOm less than expected after 
overstocking in the US. 
unveils its interim results 
tomorrow. 


Analysts are unwilling to 
estimate how much of the 
shortfall will occur in the first 
half. 

Between £16m and £lSm has 
been tentatively pencilled in 
this time, against £l4.1m last 
time round. 

A positive statement from 
Mr Bernard Taylor, chairman, 
about bow things are in the US 
since the overstocking prob- 
lems and the temporary clo- 
sure of two plants for FDA 
inspections would go down 
well. 

Rentokil, the environmental 
and property services company 
whose hostile £75.7m bid for 
Seeuriguard. the security and 
cleaning group, was recom- 
mended in July; reports 


interim results on Thursday. 
Profits of between £63m and 
£64m pre-tax are expected, 
though last time's £5 1.5m will 
be restated for FRS 3 and the 
group, where 60 per cent of 
profits come from outside the 
UK. is also moving to average, 
rather than period-end. 
exchange rate calculations. 
The dividend could rise from 
0.64p to fl.TSp. 

The Telegraph is expected to 
report second quarter pre-tax 
profits on Wednesday of about 
£13m. The first quarter's 
£i9.lm. double the year earlier 
period, was swollen by E6.5m 
from the sale in January of its 
13 per cent stake in the limited 
voting stock of Trinity Interna- 
tional Holdings. 


■ TODAY 

Abbey Natl. Treasury Servs. 
10V'a% Gtd. Nts. 1996 
Ecu 92. 50 

Do. 10%% Gtd. Nts. 1994 
C$102.5 

BankAmerica $0.35 
Barclays Bank Undated Big. 
Rate Cap. Nts. Si 73.78 
Prospect Inds. 0.275p 
Sanwa Inti. Fin. Gtd. Fltg. 
Fixed Nts. 1995 Ecu90 
Sea Containers SO.1925 
Do. Class B $0,175 
Seeboard I4.3p 
Tokyo Elec. Power 844% Nts. 
1996 $437.50 
Vistec 0.25p 

Westpac Banking Corpn. Sub. 
Fltg. Rate Nts. 1997 $180.1 


2003 7.5p 

Leeds Permanent BJdg. Soc. 
Fltg. Rate Nts. 1996 £151.23 
Northern Rock Bldg. Soc. Fltg. 
Rale Nts. 1994 £15536 
Royal Bank of Canada C$0.29 
Wells Fargo Fltg. Rate Sub. 
Nts. 1994 $134.17 


■ TOMORROW 

Allied Irish Banks Undated Var. 

Nts. $115 

Argyll Group 7_35p 

Bradford & Bingley Bldg. Soc. 

Sub. FUg. Nts. 2005 £151.23 

British Gas Inti. Fin. 12%% 

Gtd. Nis. Ure6 12,500 
Burton 3 % Conv. 1996/2001 
£4 

Commonwealth Bank of 
Australia 11.5% Gtd. Nts. 1994 
£115 

Costain Fin. 7M% GtcL Red. 


■ WEDNESDAY 
AUGUST 25 

Aluminium Co of America 
S0.40 

BPB Inds. 725% Conv. Bds. 
2008 £31.82 

Bradford & Bingley Bldg. Soc. 
Fltg. Rate Nts. 1996 £155.01 
Burton 4%% Conv. Bds 2001 
£47.50 
Eaton SG.30 

Eksportfinans 10% Nts 1994 
C$101.25 
Greene King 8.6p 
Halifax Bldg. Soc. Catered 
Fltg. Rate Nts. 2003 £347.12 
Merrill Lynch S0.35 
Racal Electronics 2.7Sp 
Swan (John) 16p 
TSB Gift Fund Partg. Red. ' 
Pref. (Class B) 0.7p 
UK 84S% Treasury 201 7 
£4.275 


■ THURSDAY 
AUGUST 28 
BET 1.25p 


CONFERENCES & EXHIBITIONS 


SEPTEMBER 8 
Implementing The Full 
Competency Approach 

u-iikin;: i-unteroite'e vuth top 
ir.teinJiioii.il *pv-aker\ uum major 

irtM.-Ti-i.-na.-. JcnMn-lra.’ifi" fto-A h» Jpplj 

wvmpcurdir. t.i achieve Pa-.ine.-A vuxeA. 
Al-.i cirotcc of a or k, hop.-,. j:eliin-: tlic 
proei*> placed, development >lia(C£V. 
tew jtvl Jnicg . 

C-nuei: Conference Manager. Human 
Re^euije rermcmhip Tel: 071 H*i i(h>.w • 
Ta\: Vi -I*™ J2Sf 

LONDON 


SEPTEMBER 23 
Information Technology for 
Utilities 

Show me Vutiric.-. few to link IT eo-c. all 
bu-.inevs tecrors k. imppn'e efficient and 
performance whilst -.atfefjiny staff, 
shareholder* and customer*. Speaker-, 
from: Thame. Water. National Putter. 
SWED. Severn Trent. Manaeb. IBM. 
National Utilities. Contact (COM 
Conlcienccft: 022 p 

LONDON 


SEPTEMBER 29 & 30 
World Mobile Communications 

The cuiilcicncu will look at mobile 
i_s-mmunn.nl i-.'rib ptuwlh and technoluftiev 
int-ertier uitli the challenge «if developinj; 
j nu>\ marker [fr-onaJ omniums iivn> 
svsteni. 

Enquiries: Financial Times 
Tel. H7l-rtH *>7711 
FaxtlPI -S7J .W7S.-3W* 

LONDON 


OCTOBER 14 

City of London Derivatives 

Conference 

To be opened bv Dt Hciuv Kaufman tbb 
Cilj forum cvnfetiree covers the marker, 
ihcir reeubnon. oj.x uniting iheir benefits 
and controlling :he risks. Central Banking 
and The Centre for the Suds »>f Financial 
Innovation. Swiss Bank Corp. Arthur 
Andersen and br.-.sh/ields sponsor. 
Inlomulnm: Male Lee, Ciltforvin Ltd 
Trf:iir5-4bti7aj Fax: l)225-W2-<03 
LONDON 


INTERNATIONAL 


SEPTEMBER 8 
Raising and Structuring 
Finance for Property 
Transactions and Investment 

A one-da} practical brie ling, on what 
tunit- inn be raised, lot what purjv-M-i. on 
what terms anil trum whom, rhe 
conference will cover hank lending and 
other source-* of finance, joint venture 
/undine. *n.urni'<Jiion. buying nnJ selling 
property loan portfolios and new 
approaches to structuring funding. 
Contact: Henry Stewart Conference 
Studies, Tel. H7I .»i35 2382 
LONDON 


SEPTEMBER 23-26 
The Guardian Education & 
dobs Fair 

The UK's most dclinitive careers and 
education show including a 
comprehensive seminars programme. 
Over MU universities and higher 
eduiziiion colleges will be exhibiting and 
promoting 3 huge range of courses at ail 
levels 

Enquiries Fran Foster - Centre Exhibitions 
Tel: 021 7KD4I4I 

BIRMINGHAM 


OCTOBER 4 - NOVEMBER 22 
FT - City Course 

The objective of the course is to provide 
■in understanding Ot all aspects of the 
operations n| the City and the factors that 
make it a pre-eminent tinancial and 
trading centre. 

Enquiries: Financial Times 
Tel. 071-A14 t77U 
Fax: 07I-S73 3'»75/ 

LONDON 


OCTOBER 14-15 
Business Performance 


Measurement Identifying and 
managing the drivers of future 
profitability 

A major two-day international 
management conference oft how and why 
organisations are broadening their 
peiform.mce measurement sj stems to 
include drivers of future value such as 
quality, customer service and human 
eapiUl 

Contact: Business intelligence 

Tel: 1 « 1-544 I WO Eh: fKl-544 *#J3J 

LONDON 


SEPTEMBER 5-8 

Textile Opportunities: Making It 

happen in the new Europe 

Eva mines the extensive upporiBnilics in 
Eastern Europe, giving von the 
opportunity 10 network, source, invest and 
identify new customers. Provides you with 
the latest information on recent 
developments and future prospects. 
Contact: Sally Pboison. The Textile last. 
Tel: *44 itijhl .934 S4S7 
Fae: +44 lOiftl S35 3087 

FINLAND 


OCTOBER 21-25 
EXPO DETERGO 93 
international exhibition of equipment, 
services, products and xccwric* lor 
bcadty. iroaisg and rieaaim of testBes. 
Reserved far uade only. For further 
in forenoon, contact: Hen Man. Lap 
Domodonola 1. 201-45 Mifxn 
Tet( 3^2)49971 

Fax:(.*>.:i-W97 71-foor 

is the UK; OTSA Ltd. 

Tel: U71 4861951 

MILAN 


SEPTEMBER 20-21 
Quantitative Finance 

A rvro-diy course aimed at Financial 
imhvb. prm idinc an in-depih 
introduction lu stulialik-al modelling of 
financial markers. Subjects include 
inrccasting mcthisf . socli as dioulic non- 
linear dynamic muddling and neural 
networks, continuous time ccunume tries, 
investment performance and cash security 
pricing. 

Inlumution: 

Tel: W22JI 332722 Fas: 102231 301 122 

CAMBRIDGE DNIVERSn’Y 


SEPTEMBER 27 
Financial Reporting in the UK 

The third FT meeting on the ASB's 
proposals tor changing accounting 
■aandanfs in the UK. The conference will 
review the changes and iheir impact on 
reported company prorru and balance 
sheets. 

Enquiries: Financial Tunes 
Tel: U7l^i4-m0 

Fret: 0714473 3975/3069 

LONDON 


OCTOBER 4-5 & 6-7 
Total Quality Management 
The Right Way to Managed 
William E Conway 

Bill Conway, the fiisi Western CEO to 
implement the Uvining philo.ophv in ihe 
West, will present his Right Way To 
Manage Seminar. People or all levch can 
learn from hi> Iniiwli-dge anil lurn 
philii-aiiphv ini n praelice. Mike Callimurc 
X: .Ve&oeiaics Lid. 

Tel: int.2 1 1 .sjSnSK Fret : (Hh2l > M5HV72 

BIRMINGILAM 


SEPTEMBER 21 

So you Want to Become a 

Consultant? 

A one -day seminar geared inwards selling 
up and marketing a cortaihancy operation 
and determining whether you have wfiai it 
lakes i>, tw.- nai»T'ul 
Enquiries: Director Conferences 
Td: H7l 7.VI (kl22 

LONDON 


SEPTEMBER 22 
VAT for Accountants in 
Industry and Commerce 

Scandic Crown Hold, Victoria 
VAT can iLniiage y-iur rinanec - find out 
huw in jwid this happening front an 
eminent evperl in Ihe field. A Si John 
Pnvc. 

Cunuei IHanni Mutriv 
CIM.\ Mxsicrvuurw, 

Tel 071 9 1 7 ->244 
Fit: 07 1 5MI699I 

LONDON 


SEPTEMBER 27 
Performance Measurement and 
Continuous Improvement 

Le Meridien Hold, Piccadilly 

The principles and practice of 

performance measurement and 

benchmarking will be examined here, 
giving you a chance to get up to speed 

with these latest techniques. 

Contact Evunna Morris, 

C1MA Masicrwurwt 
Tel: 071 917 9244 
Fax- 071 530 6991 

LONDON 


OCTOBER 18 & 19 
Internationa) Packaging and 
the Environment 

This conference will look at legislation 
and the uppvrtunitjttt and probienks facing 
the packaging industry and its cusiunaers. 
Co-operaiiun in the packaging chain, 
recycling or incineration. and 
opportunities for new uses of resources 
will be examined. 

Enquiries: Financial Times 
Tel: rt7I-M4 077-U 
Fas: 11714(75 3975.0909 

LONDON 


SEPTEMBER 8 & 9 
World Motor 

Timed to coincide with the Frankfurt 
Motor Show, this biennial meeting will 
focus on challenges and opportunities 
facing European, US and Japanese motor 
manufacturers and examine how the 
industry is responding to the current 
economic dimute. 

Enquiries: Financial Times 
Tel: 071-814 9770 
Fa*: 071-873 3975/3969 
FRANKFURT 


OCTOBER 24-29 

60th MJFED 

International Multimedia Marker for 
cinema and television. Reserved Cor Bade 
only. For timber information, contact: 
Fiera Milano. Largo Domodessola !, 
20145 Milan 
Teh 1392) 4997 1 
Fax: (39 2j 4997 7179 or 
in the UK: OTSA Ltd, 

ThU 071 486 1951 

MILAN 


OCTOBER 6 

Myth and Reality In Computer 
Security 

This meeting of Security Seminar at the 
I.5E considers the pattern of reporting un 
computer crime and highlights the 
importance of security in organisations 
nnd vncHUy. 

Contact: 

LSE G'inpulcT Security R L -ocjrch Centre 
Tel: IT71 >155 7r>4| fax: |>7I >»S5 7.WS 

LONDON 


OCTOBER 18-20 

The Professional as Manager 

A three-day course for professional-, who 
have become responsible for ihe overall 
ntunagemeni of an independent practice, 
seif -contained business unit or large 
department. Topics covered include 
business planning, team development, 
project management, and monitoring costs 
and quality. 

Further information: 

Tel: 10223 1 332722 Faxi0223l 301122 

CAMBRIDGE UNIVERSITY 


SEPTEMBER 9-10 
‘Brazil - Capital Markets and 
Corporate Finance" 

Euro money Conference 
This international conference will bring 
together bankers, corporates, senior 
government officials and represen tatives 
of supranational organisations to discuss 
one of the most active emerging markets 
in Uatin America. 

Please call Bonnie Bristow 
TeU <447 1)779 8333 
Fas: (447IJ 779 8835 

RIO DE JANEIRO 


NOVEMBER 5-9 
EXPO FOOD 93 

Exhibition of food and drink. Reserved for 
trade only. 

For further information, please contact: 
Fiera Milano, Largo Domodossola 1. 
20145 Milau. tel (+39 2) 49971, 
fax 1+39 2)4997 7179 or ha the 
UK: OTTSA Ltd, tel 071 486 1951 
MILAN 


SEPTEMBER 22-24 
Intermedia Europe 1993 
The third European Conference and 
Exhibition on Multimedia and C73-ROM, 
takes place in Wiesbaden. Germany. 

Fur more inforoiaiion, please contact 
Rccd Exhibition Companies, DusseMorf 
Tel:-t-49-21 1-SS628I 
F»-t4V-2il-S5W3l 

WIESBADEN 


NOVEMBER 5-9 

EXPO MARKET 93 

Exhibition of equipment, technology and 

services for trade companies. Reserved for 

trade only. 

For timber information, please: contact: . 
Fiera Milana, Largo Domodossola l, 
20145 MHaa, tei (+39 2) 49971, 

Cm 1+39 Z) 4997 7179t» in rhq 
UK: OTSA Ltd. Id 071 4S6 1951 
MILAN 


SEPTEMBER 27-30 


FIRE '93 

The national o.>nfdvncv and exhibition for 
the whole fire protection profession. 

The Scottish Exhibition & Conference 
Centre. Clasphc 

For Free exhibition ajmtision tickets 
coouct fane Makulm-Cnc. 

FMJ internsiinnal Pubircatinns Ltd. 

Tel: (073 7t IW.l I F.uc |073^70I«?5 

GLASGOW 


SEPTEMBER 23 
Employee Ownership In 
Privatisation 

Onvrnrnvnl o committed to encouraging 
employee .hare ownership in the 
privatisation of state and municipal 
enterprises This event ptc.-icnls (ho 
arguments lor ompliiycq ownership 
through vase .-.tu dies. 'role models; and 
gives a practical guide in setting up 
employee ownership un privatisation. 
Contact: Munkipal Journal Ltd. 

Tel: 071 973 64UU Far: U7t 233 5052 

LONDON 


SEPTEMBER 27 - 
OCTOBER 1 
Managing tor 
Continuous Improvement 

Pint of three session? to create internal 
experts, giving the concepts, tools and 
technique* needed to rransfonn traditional 
organisations into high performance 
organisations. 

Contact. Tcnntrww .V'tAJciatci lad, 
FREEFOST. Wimei-. O'nn 
Tel:(0»9.-l'iS3i.v3' 

Fax. 0N931 Sf0753 

LONDON 


OCTOBER 11 

International Employee Share 
Schemes, QE1I Centre 

One day seminar chaucd by Sir Peter 
Thompson (Chairman of PrvSharc) on 
dcMgning and operating International 
Employee bhaic Schcmca: miroduciion 
and o[vr.iiiiin .it schemes-, practical case 
itudurs pre-scnlcd by company Oiteeutives; 
and. nn-going tefcrencc m.nerial. 

Cuntaci: Maggie Whilmore. ProShate 
Tt-I- Ii7I-hYi iV 1S4 Fax: 071^01) 0947 

LONDON 


OCTOBER 20 
Manufacturing Matters 

To raise the voice of manufacturing and 
examine ihe option* for industry before 
the new budget. Speakers: Rt Hon John 
Smith MP, Nrii JohnsMi. I loured Davies, 
Ian Gib.ion. Bill Jordan. Sir Alistair 
Monon, Fendarell Kent, Dr Ken Edwanls. 
00 II CENTRE Wesuninstci. 

Information: Julia HfltKb-iu.il Associates 
Tel: n7 1 2tw 25i.5 

LONDON 


OCTOBER 12 & 13 
Retailing in the 90s 

The aim of the meeting is to provide 4 
high-level forum to review the 
opportunities and challenges facing ihe 
industry, conaider partnerships and 
cush itncr needs as well as puformnneu 
and profitability. 
bnquiriL.-. Financial Times 
Tel: »7i-H|4M77<t 
Fox: i>7l-b73 3975/3'iM) 

LONDON 


NOVEMBER 1-5 
12th International Retail 
Banking Conference 


SEPT 29/30 & OCT 1 
The Health of Nations 1993 

Health of Nations: Demand. Cost A 
Efficiency on policy issues and impart on 
providers, suppliers ami investors. James 
Watson, Rolf Krebs and Lady 
Cumbcrlcge address this inlcrnxtiorul 
conference sponsored by The Wall Street 
Juwnal Europe, medical, pharmac e utical, 
health care bodies, consultancies and 
banks. 

Infurmarion: Glyfonun Ltd 

Tel: 0225-468744 Fax: 022S-442903 

EDINBURGH 


NOVEMBER 5-9 
EXPO TOUR 93 

Exhibition of equipment, technology and 
services for the tourist trade. Reserved for 
trade only. 

For further information, please contact: 
Fiera Milano, Largo Domodossola l, 
2fl 145 Milan, td (+39 Z) 49971. 
fax f +39 2) 4997 7179 or in the 
UK: OTSA Ltd. tel 071 486 1951 

MILAN 


'New Frontier.-, in Consumer Financial 
Services". Three disiincf forums: Debit 
Card Forum, Retail Banking Strategy 
Fonim/Invi-stmcni Funds Forum Key 
speaker* (ram: MasterCard, Vjya, 
Europay. Credit Suisse. VSB Group, 
Wclfc Fargo Bank. Robcco Group. ATTC, 
Central Hispnno and many more. 

Contact. Alison Keii. Latterly 
Conferences Tel: 07 1 782 0590; 

Fax: 07 1 782 0595 

LONDON 


OCTOBER 14-15 
EUROAID "93 Conference 
European Community Aid for 
Development 

Aid Programme opportunities for EC 
companies (40 billion ECU by 1999) in; 
Africa, Caribbean, Pacific, Asia, Latin 
America, Mediterranean, Central & 
Eastern Europe and CIS. Contact: SocMte 
GtfoeraEe de D^vdoppcmem S A. 

Tei- *32 2 5124636 
Fax:+32 25U4tiM 

BRUSSELS 


NOVEMBER 5-9 
EXPO VIP S3 

Exhibition of products, equipment and 
facilities for high class rnuannuite. 
Reserved for trade only. 

For further ba formation, please contact: 
Fiera Milano, Largo Domodossols l„ 
20145 Milan, tel (+39 2) 49971, fiw (*J 9 
2) 4997 7179 or. in the UK: OTSA Ltd, 
tel 071 486 1951 

MILAN 


T<> a 15'VTER Tl S E ir^TH’fS< SECTION PLEASE CALL ALISON PRIN ON 071 407 5752 


Daniels (S) 

Fleming CteVBftWUs e Inv- 
Guardian Royal Exchange 
Hambro Countrywide 
Hemingway Properties 
Hickson IntL 
Mayflower 
RentokQ 
Sough Estates 

Telegraph 
Vtefau&c 
Wilkes (James) 


lutaflett 

Mer&n IntL Green Inv. 

Pontiand 

W«r 


■ THURSDAY 
AUGUST 20 
COMPANY MEETINGS: 

Castle MB WL, Castle IVM. 
Schofield Street, Okfram, 2.00 
Scottish & Newcastle, Shera- 
ton Grand Hotel, 1, Festival 
Square, Edinburgh, 11.30 

Sutcliffe Speakman. Grey- 
hound Hotel. Leigh, 11.30 
TGI, Moor House. 119, London 
Watt, E.G, 11-00 
BOARD MEETINGS; 

Finals: 

Murray Income Tst 

Primadona 

Interims: 

Bostrom 

Cattle’s 

Church 

Gibbs & Dandy 
Guardian Royal Exchange 
McAlpbie (Alfred) 


■ FRIDAY 
AUGUST 27^^ 

COMPANY MEETING. 
Creighton's NaturaBy. Ahmg- 
worth Hall, Slonnflton Road, 
Thaheham, West Sussex. 
11.00 

K)AR D MEETINGS; 

Finals: 

Surrey Group 
West Trust 
Interims: 

Coutts Consulting 
Lee Refrigeration 

Shored 


■ SATURDAY 

AUGUST 28 
BOARD MEETING: 
interim: 

Astee (BSRJ 


Company meetings ere annua/ 
general meetings untesa c Xher- 
irise seated. 

Please note: Reports and 
accounts are not normally 
available until approximately 
six weeks after the board 
meeting to approve the prebnv 
inary results. 


Do. ADR $0.0952 
British Steel ADR $0.1847 
British Telecom Fin. 8% Gtd. 
Bds 1994 $443.75 
Brockhampton 5_3p 
Do. A Non Vtg. 5^p 
Chubb Security &25pi 
Fast Spanish Inv Tst 7.8p 
Gen. Motors 10% Nts 1994 
Ecu! 00 

Lloyds Eurofin. Gtd. Fltg. Rate 
Nts 1996 £77.19 
London Sectridty iaflp 
MUst^tehi Bank Fttg. Rate 
Sub. 2000 $910.42 
Mitsubishi Corpn. 10%K Nts 
1995 $525 

New Zealand Fftg. Rate Nts. 
1997 £7040 

Standard Chartered Sub. Fttg. 
Rate NEB. 1998 S7&88 
TR Technology L75p 
Do. UNTI1S 7p ‘ 

UK 10% TVessuyGtic 2001 

ss- 

Woatwkdi BMg, Soc Fttg. Rale 
In. Nts. 1995 £154.38 


■ FRIDAY 
AUGUST 27 
AttedCoilokfoa^p 
Assoc. Nmmg Sovlcae-lp 

Babcock InB. I.lp 
British Land 4.72p 
Canon Inc 4^6% Nts 1987 
Y1 16^50 _ 

Carlton Oomn«.:7.4p 
. Cassidy ^ _ 


City of Oxford Inv. Tst. 1 2p 
Cosatt 2.l25p 
Dawson IntL 6, Ip 
Donefon Tyson 12p 
Eurocamp 3.45p 
Reming American Inv. 0_85p 
French (Thomas) 1.45p 
Gartmoro Scotland inv. 2.4p 
Do. Package LJnfts £6 
Geared Income Inv. Tst l.5p 
Gestatner 1.8p 
Graancorelr3.3p 
Kenwood Appliances 4.35p 
Mercha nt s Tst 2.65p 
Motor World 25p 
Murray End. Tst 2.7p 
Neflond Pbwer ADR SQL228 

Neotrocdce Tech. 0JB5p 
Rstners 4% Conv. Bds Nts 
2002 £166 
Smith New Court 5p 
Tokuyama Corpn. 6% Nts 
1996 Y800.000 
Toray Ms. Fltg. Rate Nts. 
iggy Y8G.763 

UK 9%% Treasury Stk. 2002 
£4875 ‘ 

W*acrtft4.1%,Cum.Prtrf. 

2J£p 


m SATURDAY - 
AUGUST 20 

Ogne O'sees. Fin. 13% Uns 
Ln^2008 £&60 
Bectrtated* France 12Vi% 
GM. Lh. 2008 £312,50 
Rtttt|teriMn93J)Sp . 
Security Services 1.533p 
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MANAGEMENT 


ctSf E t? ? ne i! d for mul ti-lingual 
staff, training budgets have become 

tight, writes Lucy Kellaway 


T 


jiree years ago many Brit- 
ish managers were con- 
cerned about their Inability 

(ft r. ■ -v * 


As 1992 loomed. thSTtaS^. 
lously across the channel at their 
mulh-lmgual counterparts and a 
hasty flurry of training began. 

The single market is barely a year 
old , but companies already seem to 
be wondering whether it is neces- 
sary to pay for costly language les- 
sons after alL s 

At the Languages Lead Body, an 
organisation for the promotion of 
language training, the number of 
enquiries from British companies 
has tailed off from the peak levels 
of two years ago. ■ 

According to spokesman Louis 
Greenstock, companies are being 
cheapskate in their approach to 
training; some have even aban- 
doned in-house lessons, instead 
sending people on local authority 
evening courses. Others have 
invested in a few self-study packs 
and told staff to get on with it 
Li n guara m a, a large private-sec- 
tor language training business is 
feeling the chat earlier this month 
it reported a loss of £40,000 for the 
first half of this year, against a 
profit of £620,000 for the first half of 
1992. 

It seems recession-hit clients in 
the UK and on the continent are 
reluctant to spend any more than 
strictly necessary on training. 

The same message emerges from 
a recent survey by employment 
agency Gordon Yates. This shows 
that companies are having second 
thoughts about whether their secre- 
taries need a foreign language. 

More than a third of the 500 Lon- 
don employers surveyed say lan-. 
gruages play no rule whatsoever in 
their choice of staff - a year earlier 
only a fifth were a damant tha t lan- 
guages did not matter. 

“From the survey we sensed that 
people were getting fed up with 
Europe," says Richard Grace, man- 
aging director at Gordon Yates'. 
“Companies have bad a desperate 
time in die last year, and all for- 
ward thinking like language train- 
ing has gone ont of the window," he 
says. 


Th® dwindling interest is alarm- 
ing. given that the necessity for 
speaking languages seems to be 
increasing. 

A survey of the language needs of 
British business by the Institute of 
Manpower Studies in 1991 revealed 
a serious shortage of language 
skills, which it forecast would get 
worse. 

AH the companies in the survey 
identified some unmet language 
needs, and most said that they 
expected foreign languages to 
become more Important to tham in 
the future. Less than a quarter, 
however, intended to increase their 
training in the next five years. 

Companies appear to be becoming 
more selective when it comes to 
staff language training. A few years 
ago, many big organisations offered 
language training to any willing 
member of staff as a self-develop- 
ment perk. 

Geoff Monaghan, general man- 
ager of linguarama UK says: “Dur- 
ing the boom years people got very 
excited and. started a lot of language 
training initiatives.” Companies 
were also over-expectant about 



I'M flFR/V o A a/£ qF RESTflvRfiNT 

£SP£K/WTb ISN'T GoikJG- lb S£ ENOUGH 
IF You JV/4A IT To WORK HERS. " 


from existing staff numbers in 
European gas markets where Tew 
locals Speak En glish . 

For its German operation, British 
Gas needed 12 fluent German speak- 
ers. After trawling its staff, it could 
find only three suitable candidates. 
Others have been sent on intensive 
tailor-made training. Now. says 
Chris Le Fevre. a regional control- 
ler of Global Gas. at least one of the 
people speaks “better German than 
the Germans - it does impress". 

Each person in the 60-strong 


"Companies have had a desperate time 
in the last year, and all 
forward thinking like language 
training has gone out of the window” 


what could be achieved, thinking 
staff could be fluent after six 
months of weekly classes. 

Companies are now more realistic 
about the difficulties and expense 
involved in lnambig a lan guage 

Recognising that achieving flu- 
ency can cost up to £ 10,000 and 
require great effort they are spend- 
ing more carefully, training only 
those staff who need languages for 
their work, and exploiting employ- 
ees’ existing skills . 

British Gas has been doing just 
this at its Global Gas division, 
which buys into overseas gas mar- 
kets. The company has started to 
log its staff ahfflties fnrfmHng - their 
language skills. The process is 
enabling the company to fin posts 


department in London is engaged in 
intensive study of a language, hav- 
ing lessons in office time and study- 
ing at home. Their progress is being 
minutely examined and is going 
towards an overall performance 
appraisaL 

The notion of language being 
important is coining as something 
of a shock in this mature British 
utility. 

“Lots of people were interested in 
Global Gas, but when we said they 
had to learn a language, they were 
shocked. They hadn't thought of 
that dimension,” says Le Fevre. 

In adopting a more selective 
approach to languages, companies 
are recognising the need to be more 
precise about employees' existing 


skills. Linguarama has been 
retained by several large companies 
to run detailed programmes. 

“Sometimes you get people who 
have done a degree in French or 
Spanish, but ask them to hold a 
telephone call to arrange a meeting 
and they are lost.” says Monaghan. 

The first lesson is not to take 
someone’s CV details too seriously; 
even if they claim to speak business 
French they may not be able to 
advance much further than "Bon- 
jour. comment allez-vous”? 

Manpower, the employment 
agency, is capitalising on compa- 
nies’ need for precision. 

It is spending more than £im on 
an appraisal and training project 
that starts this month. Its temps 
who speak languages will be rigor- 
ously tested on vocabulary, gram- 
mar and comprehension, to ensure 
they can meet company require- 
ments. 

The Manpower project is bold as 
it assumes that British companies’ 
apathy towards languages will be 
short-lived, in spite of its own mar- 
ket research suggesting little 
demand for the new service. 

“People didn't see a need for mul- 
ti-lingual skills." says Lilian Ben- 
nett. the company's chairman. 

Evidently she thinks she knows 
what companies want better than 
they do themselves. The need to 
speak languages is not “a fashion 
thing. The single market is going to 
bring up these needs," she says. 

It is only alarming that compa- 
nies at the moment are too short- 
sighted to agree with her. 


Searching for a healthy 
salary structure 


I S the work of a nurse 
comparable to that of a 
physiotherapist? Can they do 
bits of each other’s jobs? Should 
they be paid the same? If so, can 
hospital afford to make the 
neeessery adjustments to salaries 
without going bankrupt? 

These issues have been 
engrossing the personnel 
department at Central Manchester 
Health Care Trust /CMHT) since 
the trust was set up in April 199L 
Staff costs account for 70 per cent 
of the trust’s £i40m budger. 
effective management of the 
workforce is therefore crucial to 
its finan cial health. 

The challenge facing Richard 
Sugden. director of personnel at 
CMHT. will be farnili.tr to many 
in the private sector. It is also 
shared by hundreds of his peers 
in other trust hospitals who are 
groping for an appropriate local 
pay structure to replace the 
nationally determined pay and 
conditions that cover more than 
4m NHS workers. 

Job evaluation is at the heart 
of the changes that trusts are 
seeking to make on pay. They 
argue that if they are going to 
set local rates they need to take 
a fresh and comprehensive look 
at what medical and non-medical 
staff are doing, and pay them in 
a fair way. 

With this in mind CMHT. in 
partnership with trade unions 
and KPMG. the management 
consultants, have developed 
Medequate. claimed to be the first 
healthcare-specific job evaluation 
system in the UK. 

The emphasis on evaluation 
is particularly important because 
of the number of new jobs, such 
as the new health care assistant 
role, which are emerging as trust 
managers examine the range of 
skills they need and their 
cost-effectiveness. 

An entitlement to set locally 
determined terms and conditions 
of employment for new staff - 
but not those transferring from 
the health service - was seen by 
the government as a core role of 
the new NHS trusts, the first wave 
of which were set-up in 1990. 

Medequate enables these new 
jote to be broken, down into their 
component parts - apportioning 
to each a specific financial worth. 

As yet only a handful of trusts 
have set their local pay terms, 
although more have established 


Trust hospitals 
are now trying to 
put paid to 
collective 
bargaining, says 
Lisa Wood 

some new local terms of 
employment. CMHT. for example, 
has negotiated a number of new 
agreements on non-pay issues, 
such as common terms of 
compassionate leave. 

Trusts give a variety of reasons 
for not yet having established local 
pay structures - not least that 
such changes take a low priority 
at a time when most of them are 
struggling to balance budgets and 
reduce hospital waiting lists. 
Sugden cites other substantial 

Job evaluation is at 
the heart of the 
changes that trusts 
are seeking to make 
on pay. They argue 
that if they are going 
to set local rates they 
need to take a fresh 
look at what medical 
and non- medical staff 
are doing, and pay 
them in a fair way 


reasons - cost and complexity. 
Some smaller trusts, such as 
ambulance trusts, have made more 
progress than big teaching 
hospitals. For many large teaching 
hospitals employing a wide range 
of staff, adjustments in salaries 
relative to each other are highly 
sensitive. Adjustments could also 
have a substantial knock-on effect 
on the pay bill at a time when 
the government has put a 1_5 per 
cent ceiling on public sector rises. 

CMHT is trying to get away from 
the present system of collective 
bargaining at national level by 
40 different unions and staff 
organisations on the Whitley 
councils - the traditional 
negotiating forums in the NHS. 

All have different salary 


structures. On some, employees 
start at the minimum and move 
up. on others they can be 
appointed at something more than 
the minimum, on others there 
are additional pay elements for 
taking on those with slightly more 
responsibility. AH staff, excluding 
senior managers, progress because 
of time served. Senior managers 
have a basic salary and are then 
entitled to receive performance 
related pay. 

In devising Medequate, 15 factors 
were agreed upon as 
characterising, to some degree, 
all NHS jobs - from qualifications 
and formal training to clinical 
skills. Each factor is ascribed a 
weighting, so that the Medequate 
computer software is geared to 
produce a job hierarchy. Not 
surprisingly consultants come 
near the top. 

Sugden says: “The hierarchy 
does not tell us how much we 
should be paying our staff. The 
trust’s main board will decide 
what the highest level of pay will 
be and the lowest.” 

Sugden is coy about whether 
some groups may win out 
financially, and others lose, in 
the new evaluation. But. the 
balance is critical if the pay bill 
is not to explode. In any re-grading 
some salaries are likely to go up 
imm ediately, but those which are 
to be reduced have to be brought 
down over a period of time. 

The revolutionary aspect for 
Sugden is that as and when new 
job categories are created the 
formula can be used to set new 
pay levels. At present, for example 
the hospital is looking at whether 
it is possible to introduce 
multi-skilled teams of 
professionals. If this happened, 
the skills a team member may 
have to acquire would have to 
be costed. 

Sugden says: “At the moment 
we are working in an environment 
where there are clear professional 
demarcation lines. But in the 
future we may be moving towards 
describing jobs in terms of the 
jobs people do, not their 
professional grouping. 

“But, part of the inertia at 
present in the NHS is a recognition 
of the sensitivity of making 
changes. 

“But we now have a tool that 
enables us to say that if we change 
this or that activity this is the 
price we will have to pay ” 


REPUBLIC OF MOZAMBIQUE 

Restructuring of State Owned Enterprises 

Tenders for the Sale of Enterprise's Participations 

(Pre-Qualification) August 93 


Metal Working 


COMETAJL, E.E., Empress da Construgoes a Montagens llatAllcas - 
Machsva (Maputo) 

(heavy metal-works, railway wagons, tanks, towers, etc, £240 tons of 174 
wagons/year, sates in 1992. USD 1,33mB8on) 

Pre-Qualification: Aug - Sep 93 


MDROMOC, EJL, - Maputo 

(project, supply and erection of water supply systems, delegations In the North. 
Centre and South erf the country, sates in 1992, USD 1 ,28 mJNon) 
Pre-QuaMcation: Sept - Oct 93 
Bidding: Nov - Jan 94 


Bkkfing: Oct - Doc 93 


Civil Construction 1 

Beverages 


CETA. E.E. - Maputo 


FABRIGA DE CEHVEJA 2M - Maputo 

(production and wade ol two marcs ot national bear, factory recently 
reabfltetfed, sales in 1992, USD 9.5 mfflbn USD) 

Pre-Qualification: Oct - Nov 93 

Bkkfing: Dec - Feb 94 

FABRICA DE CERVEJA DA BORA - Beira 

(production of national beer, sales in 1982, USD 3,7 mSon) 

Pre-OuaBficatiom Oct-Nov83 
Bkkfing: Dec -FA 94 


Flour and Pasta 


COMPANWA WDUSTTUAL DA MATOLA - Ustoia (Maputo) 

(mSng of wheat and com flour, production of paste, animal feed, candles and 
chocolates, two factories, sales to 1992, USD 5£ mOktn) 

Pre-QuaBicalton: Oct - Nov S3 
Bidding: Dec - Feb 94 


(dvfl works of targe engineering projects, regional directions in lha Provinces of 
Maputo, Sofeia, Tate and Zamb&fe. sales to 1991. USD 5 rrufion) 
Pre-Qualification: Jen • Mar 94 
Bkkfing: Apr - Jul 94 


Cement 


CIUENTOS OE MOgAMIQUE, E JE. - Maputo 

(production of cement, three factories, Matola, Dondo and Nacalo, total 
installed capacity 991X000 tonsfyew. sales in 1991, USD 8,4 m»or) 
Pre-Oualificalion: Fab - Apr 94 
Bidding: Am -Sep 94 


Road Terminal 


HUGO, Entreposto Frigoriflco da Matola- Matola (Maputo) 
(retriger. chambers for vag, end fruit. 56x879 nfl 
Pre Qualification: Sep - Oct 93 
Bkkfing: Nov -Jan 94 


Trade of Building Materials 


ntfeiAr nuMbuldora dc Materials de Construgao- Maputo 

(Stetf bidding materials, delegations all over the country. 22 warehouses. 

sales to 1991, USD 6.5 mMon) 

Pre-Qualification: Aug ■ Sep 93 
Bidding: Oct - Dec 94 


Clothing 


SOVESTE, Empress Estatal da Confecgoes de Vestufirio, 

E.E.- Maputo 

(manufacture of clothing, four factories in Maputo, sales to 1991. USD 1,72 
tnMon) 

Pre Qualification: Oct - Nov 93 
Bidding: Dec -Feb 9* 


Engineering and Architecture 


PROJEX7TA, protectee de Arquftcctura - Maputo 

(urban, industrial projects, agricultural and tourism development, construction 
supervision, sales in 1992, USD 405 thousand) 

Pre Quafification: Aug • Sep 93 
Bkkfing: Oct -Dec 93 

NOTES*. 

The Indicated times are es ti mated. For each particular tender, a public 
advertisement wH be made with definitive times. 




Genera! Information: Mink b seD pattetosbon to mentioned State Owned Enterprises by means of a lender, site* pre-quatoeafion, accorteig to the 

i. The Government of ® 

following msws (tsowedi ar com»ed). 

c) Wdfl for twyfoa assets Mpa***^ h ortot » be pre-quafifled. fl!ve« afi information relevant to Judging the menaganem and financial capadty of ihe 

tented peRl« imv oWain. a resume of tho bkkfing conations and brief company profile. 

by tettar to preaert a proposal. 

Th» who hare Mundten* n* 274a/B0. Maputo. Mozambique. _ 

3. interest to dedde on pre-quafificaBon within thiny (toys ol the dosing date, and the pre-quaiified investors be informed of toe 


acsBouenr actons n fi» P 1 **®* ^ rvmB * DR -a be avalatfe tor each enwpnse (Sales Memotwrtim). wreflabte lor a lee. to the pcMyitott tonsure, 

c ^ wqu«k»torvmore<^«^™^^" otonM to oboto additlorial WormaOoa 

6. To rarttapare m a Wd process, the pre-tpramuw 

MenJanW ^ ^ecp M0 wtotor6«h«tororitovrt»tetatocar»lde ra a 0 ntac TO 

7 To decide aroeng toe tads, me cvr. 

«oual. pwkerenoe wtf be given H«t P naflonate and then to nadonala aeBocMed wMi farejgnera. 


Contact: Technical UnltJ/Wtolstry of Finance 

Fax 


CIP (Investment Promotion Office) 

Av. 25 da Setembro, rr 2049. Maputo. Mozambique 
P.O. Box 4835 

Tel 258-1-422456/7, Fax 250-1-422459 



COMPETING FOR QUALITY 

The Immigration and Nationality Department (IND) of the Home Office is conducting a market test 
of the 24 hours security guard service for its Croydon Estate. The service is currently provided by 
Home Office employees and the London Custody Service who provide physical protection for 2400 
staff and for information (some of which is classified) on the Estate. The service also extends to 
controlling access to the buildings by members of the public, members of staff, visitors and 
contractors. Other related work is involved. 

The purpose of this advertisement is to bring this market test to the attention of the security 
industry and to invite those who consider they meet the requirements below to respond, with a 
view to being evaluated and placed on a tender short fist. It is envisaged that a tender invitation 
including a detailed specification will be issued during September 1 993 to those companies short 
listed and to the current in-house provider. The contract duration will be for an initial period of 3 
years with an option to negotiate for a further 2 year period. 

When short listing companies to tender, IND will make an assessment based on a company's 
capacity, competence, appropriate experience and financial stability. The successful tenderer must 
also be able to comply with the security arrangements required by the Home Office Departmental 
Security Officer, which include the security clearance of staff. Interested parties should therefore 
provide the following information with their applications: 

i) The latest 3 years audited accounts for your company. Your turnover should be at least 
£3 million. Group accounts should be provided if your company is a subsidiary or forms 
part of a group. 

n) If any of the Directors or officers of your company have been involved in any company 
which has been liquidated or has gone into receivership in the last 5 years or is 
undergoing such proceedings, give full details. If any of the above persons has been 
declared personally bankrupt oris currently undergoing such proceedings, give full details. 

Si) FuU details of any contract which your company has had terminated within the past 

5 years for any reason. 

iv) Names, values and dates of aU contracts your company holds, or has held in the last S 
years of comparable size and nature to the service required by IND. IND reserves the 
right to seek references for these contracts. 

v) Full details of the systems employed by your company to check on the background and 
character of persons seeking employment. 

vi) Full details of how your company has achieved the effective transition of service 
provision after the award of a security contract ( to include measures taken in respect of 
continuity of service provision . management of change etc). 

vii) Statement of your company's average annua t manpower, staff turnover and number of 
managerial staff relevant to this requirement for the last 3 years . 

viii) Full details of the proportion of work your company would seek to sub-contract in 
providing this service. 

ix) How your company manages and ensures quality and delivery of service. Please provide 
evidence of membership of any professional bodies and any quality awards relevant to 
the requirement. 

Comprehensive replies must be received by 6 September 1993. Late applications may not be 
accepted. AH correspondence should be addressed to Emma de-la-Haye, IND Market Testing 
Section, Room 1 208, B Block, Whitgift Centre, Wellesley Road, Croydon, Surrey, CR9 3LY . 
Envelopes should be clearly marked "Advertisement response". 
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PEOPLE 


CONSTRUCTION CONTRACTS 


Spanish 

office 

complex 

BOVTS INTERN ACIONAL de 
BSP AN A S.A., a P&O com- 
pany, has won a £167m project 
management contract to build 
a retail and office development 
project for Centres Comer- 
dales Contlnente, Glorias 
Diagonal, S.A. and Centre 
Corts, SjA in Barcelona, Spain. 

To be known as "Barcelona 
Glories”, the 2.09m sq ft devel- 
opment will provide 750,000 sq 
It of retail space, including a 
new hypermarket for Centres 
Comerciales Continente, 
340,000 sq ft of lettable office 
space and 1.4m sq ft of under- 
ground parking. 

This new development will 
occupy four city blocks on the 
site of the former Olivetti plant 
on the Plaza de Las Glorias 
Catalanas - a focal point of the 
main thoroughfares or Barce- 
lona. 

Designed by architects Jos 
Galan. Cristian Cirici and Joa- 
quin Sainz de Vicuna, the 
development will incorporate a 
number of unusual building 
techniques. Special diaphragm 
slurry walls will be used to 
construct the four-story under- 
ground car park with three of 
the floors being situated below 
the Barcelona water table. 
These walls will be installed to 
create the perimeter of the 
underground car park. Subsoil 
conditions make the installa- 
tion of this watertight environ- 
ment a highly complex exer- 
cise. 

The exact location and size 
of the sand and clay areas will 
be determined by extracting 
samples of the soil and per- 
forming water pumping tests. 

The permeability of the sub- 
soil must be known before the 
type of slab on grade is deter- 
mined. The uncertain subsoil 
conditions make accurate plan- 
ning one of the biggest chal- 
lenges of the project 
The i<M0s style factory build- 
ing win be transformed into a 
commercial and office building 
complex. A section of the rear 
of this building has already 
been demolished. The remain- 
ing front part of the building 
will be carefully retained as 
the adjacent four-storey under- 
ground car park is excavated. 

The old factory will be refur- 
bished to create high quality 
office and retail space, featur- 
ing 12 ft high ceilings. 


British embassy building 

The mountains of Oman 
provide the backdrop to WM- 
PEY ALAWTS £7 Jim contract 
in Muscat to build a new Brit- 
ish Embassy compound (pic- 
tured right). 

The project awarded to Wim- 
pey*s subsidiary in the coun- 
try. will provide 44,000 sq ft of 
new office accommodation on 
three storeys together with 
support buildings. 

Located on the coast in the 
diplomatic quarter of A! Khu- 
wair, the design of the building 
- developed by YRM - features 
an arcade which envelops the 
main building providing shade 
from the sun. 

The 15-month contract will 
finish in two phases with the 
first stage complete by August 
next year and the remainder 
banded over two months later. 

This contract brings the total 
value of schemes currently 
under way by Wimpey in the 
Gulf to £120 ra. Other projects 
include the £L7m redevelop- 
ment of Oman's international 
sea port of Mina Qaboos. 



£80m orders won by AMEC 


AMEC’s construction sector 
has won contract awards 
worth over £S0m. 

Amongst the contracts taken 
by AMEC Civil Engineering 
are two, totalling £25 .2m, for 
British Nuclear Fuels. The con- 
tracts cover works at the Sella- 
field site - construction of stor- 
age and service buildings, 
together with the civil engi- 
neering term contract at the 
site. 

AMEC Civil Engineering has 
also won a £7m contract to 
construct a breakwater at St 
Heller in Jersey which forms 
phase n of the Albert land rec- 
lamation contract 


AMEC Building’s London 
awards include a Efim contract 
for the receiver for the Metro- 
politan Police District. This 
covers construction of a four 
and five-storey police station at 
Bethnal Green. 

AMEC Building is also to 
construct a 150-bed Hilton 
National hotel at Swindon, 
Wiltshire, under a 48-week con- 
tract Located at J16 of the M4 
motorway, the 9.410 sq metre 
development will comprise a 
framed structure with two 
three-storey and one four-sto- 
rey wings. 

Other contracts include an 
81-week contract awarded by 


the West Midlands Fire and 
Civil Defence Authority for 
alterations and extensions to 
the Fire Service Training Cen- 
tre at Smethwick; construction 
of shell and Gt out of a 50,000 
sq ft Safeway superstore at 
Harwood. Greater Manchester; 
construction of 100 dwellings, 
including external works and 
drainage for North British 
Housing Association at New- 
castle; and construction of a 
residential house, together 
with external works at St 
George’s Wharf in London. 
AMEC Civil Engineering and 
AMEC Building are both mem- 
bers of the AMEC group. 


Business park development at Canley 


A £3m start on creating a 
business park to provide hun- 
dreds of new jobs, out of the 
former Rover headquarters at 
Canley, Coventry, is being 
made by TARMAC CON- 
STRUCTION. 

The 118-acre business park, 
offering a potential of 1.5m sq 
ft of commercial building 
space, is on the site of the old 
Standard Triumph motor fac- 
tory. later developed as the 
Rover Group headquarters for 
administration, design and 


development Contracts have 
been awarded by Arlington 
Project Management on behalf 
of Coventry Business Park for 
preparation work including a 
permanent roadway, and asso- 
ciated services to form a gyra- 
tory system. 

Alterations are to be carried 
out to give improved site 
access on the A4S at FLet- 
champstead for Coventry City 
Council 

Another project to be under- 
taken by Tarmac Construction 


is the building of a £1.8m 
advanced technology telephone 
exchange at the Royal Naval 
Base, Portsmouth for the Min- 
istry of Defence. 

Among other new contracts, 
worth a total of nearly £7m, 
are the design and build of a 
£560,000 supermarket for Sho- 
prite at Dunbar in East 
Lothian and a £370,000 Gt out 
of a factory unit on the 
Vaughan Industrial Estate at 
Tipton, for John Cotton of 
Colne. 


Repairing 
City bomb 
damage 

Two contracts have been 
awarded to CBOWNGAP CON- 
STRUCTION to repair and 
refurbish Ellennan House, 
Camomile Street, which was 
damaged by the terrorist bomb 
that exploded in the City of 
London on April 24. 

The first contract requires 
the complete refurbishment of 
the ground, first and second 
floors, totalling 25,600 sq ft 
Valued at £941,000, the 16- 
week project Is due for comple- 
tion by the end of 1993. 

Crowngap’s second contract 
at ElLerman House involves 
repairs to the structure and 
finishings of the 10-storey 
office building, which suffered 
extensive damage in the explo- 
sion. 

A team from Crowngap was 
on site within hours, making 
the building safe, boarding up 
shattered windows and erect- 
ing scaffolding to enable a 
detailed inspection of the dam- 
age to be carried out " 

Contract value of the repairs 
totals £817,000 and the works 
are being carried out under the 
supervision of managing agent 
Grimley j.R. Eve. The client is 
P&0 Containers. 

Roadbuilding 

BARDON ROADSTONE, a sub- 
sidiary of Bardon Group, has 
won a range of new contracts 
for blacktop supply, surfacing 
work and roadstone aggregates 
in England, valued in total at 
over £10m. 

Bardon Roadstone will sup- 
ply about 450,000 tonnes of 
coated stone and 300,000 tonnes 
of roadstone to these contracts. 
They include the A46 Leicester 
western bypass for the Depart- 
ment of Transport, on which 
the main contractor is a joint 
venture between AMEC and 
Alfred McAlpine. together with 
two dry stone supply orders in 
northern England. 

The works will commence 
tins month and continue well 
into 1994. 

School project 

Facilities at Durrington High ( 
School in Worthing are to be 1 
given a boost foUowing the 
award of an £8^m contract by 
West Sussex County Council to 
JOHN LAING CONSTRUC- 
TION. (LONDON AND SOUTH 
EAST REGION). 


Harvey: from Habitat to Ibiza 


Michael Harvey, former 
chairman and chief executive 
of Habitat, has taken over as 
the new non-executive chair- 
man of youth tour operator 
The Club, a management 
buy-out of Club 18-30, once part 
of the now defunct Interna- 
tional Leisure Group. He 
replaces Francis Higgins, a 
veteran of International Thom- 
son on both the publishing and 
travel side, who has resigned 
over a policy disagreement 
Jeremy Muller, managing 
director of The Club and a for- 
mer director of ILG Travel, had 
worked for Higgins at Thom- 
son Holidays when the latter 
was managing director. Muller 
says the recent parting, the 
reasons for which were "con- 
nected with growth", was "per- 


fectly amicable". Higgins, in 
his early 60s, Is content to 
spend more time breeding his 
prize sheep in Surrey. 

Meanwhile, Harvey, 49, who 
left Habitat jnst over a year 
ago In the course of a manage- 
ment restructuring Inspired by 
David Dworkin, Storehouse’s 
previous, and short-lived, boss, 
came recommended by Nat- 
West The venture capital divi- 
sion of the tank put together a 
£2m binding package to sup- 
port The Club's buy-out in the 
spring of 199L 

Harvey has no experience of 
the holiday business but 
Muller says that it is his grasp 
of retailing that is important 
"There is an awful lot of sales- 
manship and hype that is 
needed at the sharp end of our 


business. A great deal of effort 
goes into understa n di n g the 
retailing side.” 

Accordingly, Muller spent 
the first past of last week 
introducing Harvey to IbiasL 
not s paring Rim “the raves and 
the very late nights" In an 
"introduction extraordinaire" 
for the new chair man . 

If in need of any extra excite- 
ment, Harvey can always com- 
pare notes with Michael Julien, 
D wo r kin's predecessor at 
Storehouse and Harvey’s intro- 
duction to Habitat. Julien has 
just been appointed non-execu- 
tive chairman of Owners 
Abroad. The latter’s Air 2000 
supplies about 20 per cent of 
The Club’s flights while Twen- 
ty's Holidays, the Club’s main 
competitor, belong to Owners. 



■ Mike Oldfield (above), 
formerly md of Sutcliffe Group 
Design. Sutcliffe Healthcare 
Hotel Sendees and the South. 
East Company, has been 


appointed director hotel 
services at P&O CRUISES. 
Oldfield began his career at 
sea with Shaw Savill; his new 
remit includes hotel services 
on board the Canberra and 
Sea Princess and the as yet 

liwlflimehori O riana, 

■ John Hammertoo. 
commercial director of Vickers 
MlcheQ Bearings, has been 
appointed finance director of 
VICKERS DEFENCE 
SYSTEMS. 

■ John Freestone, a former 
md at Dairy Crest Foods, has 
been appointed chief executive 
of PASTA REALE. 

■ Rachel Rowson has been 
promoted to company 
secretary of BAA on the 


retirement of John Grice. 

■ James Butler, forme rly 
senior legal adviser, mergers 
and acquisitions at CABLE 
& WIRELESS, has been 
appointed director of legal 
services and company 
secretary at Mercury 
Communications. 

■ Christopher Braund has 

been appointed md of the 
shipper. NIARCHOS 
(LONDON), on the resignation 
and early retirement of 
Geoffrey Hawkfns. 

■ Howard Poulson has been 
appointed a director of 
FARNELL ELECTRONICS. 

■ Barbara Thomas has been 
appointed to the board of . 
NEWS INTERNATIONAL. 


Master of the Queen's quarries 


There are 30 working quarries 
on the Crown Estate - the 
300,000 acres of land the Queen 
inherited when she became 
monarch - producing such 
thing s as sand, gravel, brick 
clay, stone, potash, rock salt, 
limestone and slate. 

The man who will In future 
advise the Commissioners who 
run the Crown Estate about 
these operations is Kenneth 
Bate who has been appointed 
Crown Mineral Agent. Bate is a 
partner in the Warded Arm- 
strong consultancy; the previ- 
ous occupant of the post was 
Eric HassalZ who retired from 
the partnership in July. 

In addition to the quarrying 
operations - revenue from 
which, like all Crown Estate 
revenue, goes to the UK Trea- 
sury - the Crown Estate has 
the ownership of ail gold and 



silver wherever it might be 
found in the UK. The Estate 
says that at present proposals 
are being considered for two 
gold projects, one In Scotland 
and one in Northern Ireland, 
but will give no. more details 


for the time being. 

As Crown Mineral Agent, 
Bate will advise on and negoti- 
ate leases and licences relating 
to land minerals. He will also 
advise the Commissioners on 
all aspects of minerals includ- 
ing identification of potential 
deposits, technical matters, 
valuation, mine, safety and 
laud re-instatement after quar- 
rying. ■ 

His qualifications for this 
include being a Chartered Min- 
erals Surveyor and a Fellow of 
the Royal Institution of Char- 
tered Surveyors, a Chartered 
Engineer, a Member of the 
Institution of Mining Engi- 
neers and a Fellow of the Geo- 
logical Society of London. He 
has worked on projects in 
North and South America, 
Africa and the Far East as well 
as in the UK. 
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m- — Architecture/ Colin Amery 

A brutalist p artnershi 

lhay have be«* 


T ^y have beeH described 

w? e .i most ““Wrtant 
husband and wile 

njte w»U of modTraaSht 
*^®»-Th e death last wSkof 

Abson Smithson brings to 4 
end the tong rartSKhip “ 
Alison and Peter Smit&on 

'SL?° dose ' Personally 

Md professionally, and fora 
tune so influential in the hfe! 
tory of iaea modern architec- 
ture m Engfeod. They^SS 
act®! as one, to such an extent 
that any of their work was 

attri &uted to “the 
Smithsons . 

Alison Smithson was bom In 

fSr^n S ?^ e ^ aild malTie ^ 
Peter m 1949. They practised 

together from 1950 onwards 
both as builders and potent 
asts. The death of Alison 
Smithson provides the occa- 
sion for a reflection on their 
mutual achievement and the 
effect of their work on contem- 
porary British architecture. 
They did not build a great deal! 
They certainly wrote a lot, par- 
ticularly their regular manifes- 
tos that appeared in the maga- 
zine Architectural Design 
during the 1950s, ’60s and ’70s. 

They were jointly responsi- 
ble for three important post- 
war British buildings. They 
became famous for their first 
project - the competition-win- 
ning secondary modem school 
at Hunstanton in Norfolk, 
which was designed in 1949 
and completed in 1954. Looking 
back today at photographs of 
this school it is hard to realise 
what excitement it caused 
when it was new. Everyone 
wrote about it at the trm» and 
praised it for its rigid symme- 
try and courtyard planning. It 
was, of course, very much 
derived from Mies van der 
Rohe's ideas with an exposed 
steel frame and brick wall pan- 
els. Service elements were 
exploited with the water tank 
elevated into a tower as 
though it was a campanile. 
There was almost a celebration 
of plumbing and much plea- 
sure was taken by the archi- 
tects in their exposure of pipes. 
Their architecture soon 
became dubbed “the new bru- 
talism" - a prophetic descrip- 
tion - by the critic Reyner 
Banham. 

Their second major achieve- 
ment, and one that has lasted 
better than any of their other 
work, is the nffiry building for 
The Economist, in St James’s 
Street, London. This remains 
one of the few good commer- 


dissolves 


gal postwar developments in 
the centre of London. It is 
more than just new offices - it 
S ; imcrocosm of a modem 
planned city block that encom- 
Passes three buildings next 
door to- the Adam-ish Boodle's 
Chib (actually designed by J 
Crunden in 1775). ‘ 

brutalist 

about this architecture. It Is 
a&aost like a modem Italian 
“sign, especially in its sensi- 
ttve use of roach bed Portland 
stone that gives the surfaces 
such unusual texture. The par- 
ticular achievement of the 
scheme is the way it utfl- 
lses the whole space between 
two streets, allowing pedestri- 
ans to walk through and pro- 
viding a small between 
tiie blocks. The block on St 
Jame s’s Street itself; originally 
intended to be a bank, is 
directly to its neighbours, con- 
cealing the too tan tower block 
behind. 

There is something disturb- 
ing about the bank block on St 
James's Street that must be to 
do with it being an irregular 
polygon - always a difficult 
shape to fit into a city grid. 
The slight raising of the little 
piazza, on the other ban a, is 
immensely successful. The 
scheme was built in 1964 and 
has worn well Civil and well 
detailed, it has been refur- 
bished recently by S kidm ore 
Owings and Merrill who 
should have known better than 
to make the lobby look just 
like any other standard Ameri- 
can office lobby. 

The third monument to the 
Smithson partnership may well 
be one that .they would have 
preferred to forget It is the 
most brutalist of all their 
structures and is precisely the 
kind of building that gives 
modem architects and modem 
architecture a bad name. Robin 
Hood Gardens, Bromley-by- 
Bow, the East End public hous- 
ing built by them for the 
Greater London Council, is 
said to represent' the culmina- 
tion of 20 years of theorising 
about, urban piling arf the 
nature of city life. 

T o any eye, trained or 
untrained, the ate of the 
two cranked pre-cast 
concrete slab blocks, seems to 
$um up all that is hart about 
20th century architecture and 
official policy towards public 
housing. Only architects could 
have imagined a- scheme -of 
such horrorJ The Smithsons, 
along with others, bad a tod - 



The Economist building in London's St James Street 


nation with “street culture’ 
(something no middle class 
architect has ever experienced 
for himself), which they 
explored at pretentious meet- 
ings of the Independent Group 
in the 19506 and showed to the 
world in the infamous exhibi- 
tion held at the Whitechapel 
Gallery in 1956 entitled This is 
Tomorrow. It was in that exhi- 
bition and in many subsequent 
articles and built schemes that 
“brutalist” architects reap- 


praised the street, talking of 
street decks and streets in the 
air... 

We have all seen the results 
on London’s South Bank; in 
the Barbican in the City of 
London; and in Park Hill flats 
in Sheffield. Most readers of 
this column do not have to 
inhabit the results of this mad 
theory - and the residents of 
Robin Hood Gardens must be 
mystified by the double stan- 
dard that could produce the 


Trevor Humphries 


fine Economist group while 
condemning them to lives that 
have been permanently vandal- 
ised by architectural dogma. 
The rampant brutalism of 
Robin Hood Gardens was 
intended to “replace such 
group concepts as house, 
street, district and city which 
are too overloaded with histori- 
cal overtones...” What a sad 
monument to a partnership 
that clearly could enhance the 
world. 


Chichester Festival 

Elvira 40 


L ouis Jouvet (1887-1951) 
was one of France’s fin- 
est actors and directors. 
In 1936 Jouvet became an advi- 
sor to the Comedie-Francaise, 
and a director in 1940. The play 
Ehrira 40 at the Minerva Studio 
Theatre, Chichester, is the 
story of one theatre class given 
by Jouvet in Paris between 
February and September 1940. 

Brigitte Jaques' 1986 play 
(translated by David Edney) 
has never been performed in 
RngHsh. it is a st range, diffi- 
cult. cerebral and rewarding 
chamber piece- It was drawn 
from shorthand notes made by 
Jouvet’s secretary. Jouvet 
annotated the transcripts as a 
teaching record, and they were 
published in the 1960s. The text 
of Elvira 40 stays close to Jou- 
vet's own words. 

Jouvet stays on stage or 


roams through the audience as 
he conducts six lessons 
instructing the student actor 
Claudia on one scene from 
Moliere's aptly subtitled Don 
Juan: eu le festin de pierre 
(1665). The seduced and aban- 
doned Donna Elvira returns to 
the Don to warn him of immi- 
nent tnrmepts and to Urge him 
to repent Mozart does it in 
four lines flat Moliere draws it 
out and Jouvet interprets mag- 
nificently. 

Ehrira 40 is a’ treasure chest 
of advice for actors and specta- 
tors. Jouvet thought the audi- 
ence always felt what the actor 
felt He rails against the timidi- 
ties, modesties or embarrass- 
ments which prevent an actor 
from conveying true feeling. 
He urges; “with every word 
you say the feeling must rise 
up in you. You must be flooded 


Jouvet thought the 
audience always felt what 
the actor felt. He rails 
against the timidities, 
modesties or 
embarrassments which 
prevent an actor from 
conveying true feeling. 


by what the word means... The 
feeling must force you to say 
the text That's the actor’s 
art- awakening your sensibili- 
ties within yourself.” 

The great success of Patrick 
Garland’s direction is that it 
makes theatre the hero and 
gives you new ways of think- 
ing about theatre; it makes you 
a better spectator, pricking the 
mind with questions. Jouvet’s 
legendary restlessness conveys 


itself in a barrage of questions 
“what did you think of that? 
was it convincing? why?" and 
in broadsides of opinion; 
“ignore the full stops. Breathe 
in the middle of the sentence" 

What Jouvet values in acting 
was authority, authenticity 
and gesture. Here, the actors 
deliver. As Jouvet and Claudia, 
Keith Baxter and Debra Beau- 
mont negotiate a difficult task. 
Imagine musicians playing a 
Paul Tortelier masterclass on 
the Cello Suites; they have to 
play Bach wrongly at first in 
order to show how much they 
improve. Baxter and Beaumont 
play actors playing actors pres- 
enting a scene. 

The Minerva Theatre suits 
the project. Baxter finds a psy- 
chological progress through 
the scenes; he gradually dis- 
cards his hat, scarf, overcoat 


and appears in shirtsleeves 
with loosened tie as summer 
ripens, hut also as he reveals 
more of his character. He car- 
ries Jouvet’s intellectual 
delight in Moliere and Shake- 
speare: he also represents Jou- 
vet’s rare ability to separate 
the personalities from the 
issues. Opposite him. Debra 
Beaumont has a harder job, 
but manages to improve her 
performance of Elvira by fol- 
lowing exactly the advice she 
receives. 


Andrew St George 


Minerva Theatre. Chichester 
Festival (0243 781312) until 11 
September 


Edinburgh Festival 

Grassic Gibbon's 
A Scots Quair 


Up here in Scotland. Lewis 
Grassic Gibbon's trilogy A 
Scots Quair (1932-341 is some- 
thing of a classic. The novels - 
Sunset Song. Cloud Howe and 
Greg Granite - take Chris Guth- 
rie from childhood in a Scot- 
tish crofc before the First 
World War, and marriage to a 
local farmer, through to her 
second marriage and socialist 
fervour in the deprived urban 
conditions of the 1920s. and so 
to standing apart from her son 
Ewan as he grows up and 
becomes a Communist in the 
1930s. Two years ago. TAG 
Theatre Company staged a sell- 
out version of Sunset Song . and 
now it is staging ail three. 

Grassic Gibbon's depiction of 
the bygone fife of the crofts is 
curiously akin to Margaret 
Mitchell’s evocation of the van- 
ished South in Gone with the 
Wind (and. like Scarlett 
O’Hara. Chris Guthrie marries 
three times*. 

I say “curiously', since 
Mitchell’s account is rightwing 
and perilously close to pulp 
romance; yet Scarlett is alto- 
gether less passive than the 
lyrical and reflective leftwing 
Chris. Grassic Gibbon's vision 
was the most loveable kind of 
Marxism. He set each charac- 
ter against the toughness of 
their social conditions; and to 
anyone who struggled to deter- 
mine the course of his or her 
own destiny he accorded a 
kind of heroic dignity. 

The TAG production goes 
straight for the lyricism of 
Chris's, and Grassic Gibbon's, 
vision. Chris sings some of her 
soliloquies, in affecting folk 
style (composed by Dougie 
MacLeanj; and the folk around 
her sing the various songs of 


their time and place. They also 
dance; and choreographer 
Andrew Howitt has economi- 
cally caught the contrasting 
poetries of farm work and steel- 
foundry work, of social life and 
private life. 

After Saturday’s perfor- 
mance of the complete trilogy 
on Saturday, large parts of the 
audience rose to their feet to 
hail and cheer the TAG 
achievement - and, of course, 
Grassic Gibbon's achievement 
too. I applauded too. but I 
found the plays too loaded 
noth charm to be able to cheer. 
The adaptation from page to 
stage, which has been done by 
Aiastair Cording, is paced with 
variety, hut - a big but - all too 
often boils down important 
scenes into telegrammatic pre- 
cis that miss the truth of seri- 
ous human feeling. 

The adaptation also exposes 
and highlights a sentimentality 
at Grassic Gibbon's heart. 
Chris's father was a bully who 
drove his wife to suicide and 
who attempted incestuous rape 
on his daughter; but at his 
funeral Chris forgives him, 
because of his social condi- 
tions. Chris's first husband 
turns into a drunk who abuses 
her; but after his death at the 
front we discover that army 
life had wrecked him and that 
he had always really loved her. 
Her second husband turns into 
an unfeeling religious bigot; 
but. when dying, he rediscov- 
ers his love for her and his 
socialist convictions. How 
many of these in-the-hour-of- 
death soft-centered forgive- 
nesses can you take? 

TAG presents the whole saga 
with just a dozen performers. 
Most of them have marvellous 


faces, modernist faces that 
seem sculpted, feces that move 
with maximum simplicity. As 
Chris. Pauline Knowles has 
exemplary stillness, directness 
and tenderness. (Her only 
faults are an occasional ten- 
dency to chant her spoken 
monologues and to let us know 
that she has found the next Mr 
Right by gazing spellbound 
right at him.) As her son and 
her first husband, Stuart Bow- 
man is even finer; it is hard, at 
the third play's close, to 
believe just how different he 
was in the first. Anne Kidd 
delivers a whole range of con- 
trasting character roles with 
beautiful vigour. (Only Nicola 
Burnett Smith lets the side 
down with over-busy “surface" 
acting.) 

Ever)’ year you know that 
the Edinburgh Festival will 
include 2 few chunks of Scot- 
tish art - a token few bits of 
national art amid a generally 
international festival. 

A Scots Quair is virtually 
guaranteed to charm those 
who want to be charmed by 
Scotland. The diction alone is 
adorable: “You canna manage 
the whole hoose on your ain," 
“God pity the puir bairn the 
faitber it had," “Dinna fash me 
- mebbe he’ll no' want tae,” 
“My hairt is heatin' fair tae 
burst fine my breast," etc. 

Even the toughnesses that A 
Scots Quair depicts, and its 
subversiveness. are part of a 
Scotland many people are only 
too happy to believe in. 

Alistair Macaulay 


Until September 4 at the 
Assembly Hall. 


Musical events 


American soloists rescue 
vocal recitals 


The vocal recitals have done it 
again. At the end of the festi- 
val's first week the music 
events had settled into a disap- 
pointingly unexciting run. 
when two solo singers came 
along and won spontaneous 
cheers that at last brought 
Edinburgh 1993 alive. 

Both were Americans riding 
to the rescue, but that is no 
surprise these days. The Amer- 
ican singer is in the ascendant 
They dominate in opera and. 
unlike many of their predeces- 
sors, present-day American 
singers want to make their 
mark in recital as well. Some 
help to broaden the repertoire 
away from solid German pro- 
grammes by including music 
from various musical tradi- 
tions. including their own; oth- 
ers have taken on German Lie- 
der-singers on their home 
ground and won. 

Sylvia McNair is one of the 
first group. Her programme at 
the Queen's Hall on Saturday 
morning began and ended in 
English, passing through Ital- 
ian. French, and German on 
the way. She is well-versed, 
eloquent in her own way in all 
of them, though the various 
styles are ultimately as one to 
her, to be treated to singing 
that Tails as ravishing balm 
upon the ear. 

in the opening Purcell solos 
every phrase was shaped 
exquisitely and sung with 


beautifully poised tone - near 
to heaven. No wonder she 
chose “The Blessed Virgin's 
Expostulation" as the last one. 
Four Schubert Italian settings 
(cleverly chosen for beauty of 
line and tone) and Debussy’s 
Ariettes oublides were so inti- 
mate that one wanted to hold 
one’s breath. No matter how 
quietly she sings, McNair man- 
ages to keep the voice alive 
and intense, which is an impor- 
tant gift in recital 

Inevitably, there are limita- 
tions. revealed most clearly 
here in her Wolf group. “Nim- 
mersatte Uebe". an extraordi- 
nary song about the masochis- 
tic joys of love, stayed 
unquestioningly innocent. 

At least, a knowing look 
afterwards at the pianist 
(Roger Vignoles superbly 
expressive 1 suggested the point 
had been understood; but the 
singing did not. A certain shal- 
lowness marred each of the 
Wolf. Then to end, songs by 
Bernstein in all his guises, the 
wry, the mad-cap. the senti- 
mental. It is always good to 
have such varied recitals, dou- 
bly enticing when they are 
sung so well. 

For the evening the festival 
scheduled Thomas Hampson, 
one from the other category of 
Americans. With his good-as- 
native German, his intellectual 
grasp of poetry, his enquiring 
interest into song history. 


Hampson has bid fair to 
become an honorary European. 
His programmes prove as 
much, concentrating on Ger- 
man Lieder, both the common 
and the rare. 

Unlike his compatriot, he 
sang in the Usher Hall, Edin- 
burgh’s main concert hall, not 
designed for sob recitals. It is 
easy to see why: Hampson can 
draw a large audience, he has 
the charisma. He has the prodi- 
gality of voice, which can 
expand effortlessly to a venue- 
filling forte with no strain, no 
forcing. But it is a large hall 
and Hampson never truly drew 
the audience in. An element of 
the celebrity recital remained. 

He chose Beethoven and 
Grieg in the first half with a 
selection of German songs to 
the poetry of Robert Burns, a 
nice gesture, imaginatively 
worked out. After the interval 
the single work was Schu- 
mann's Dichterliebe. (Readers 
of Edinburgh's listings maga- 
zine hoping to hear a piece 
called Dick Ferliebe will have 
been disappointed.) Everything 
he sang was vivid, full of col- 
our, verbally dear. But the 
Schumann cycle failed, not 
helped by the feet that Geoff- 
rey Parsons's admirable 
accompaniment sounded dis- 
tant and muddled in this big, 
resonant acoustic. 

Richard Fairman 


International 

arts 

guide 


■ BERLIN 

OPERA/DANCE 
The Deutsche Oper opens rts 
1993-4 season tomorrow with D3s 
Rheingold, first night of a Ring cycle 
staged by Gotz Friedrich and ^ , 
conducted by Jki Kout, with a 
led by Deborah Polaski. Kara" 
Armstrong, Robert Hate, Ban* Ko . 
Gunter von Kannen and Mato 
Salminen. The cycle continues® 11 
Aug 28, Sep 1 and 5. 
for the next two weeks '"£*£8 
Die lustigen Weiber von Windsor, 
Aida and Peter Schaufoss' 
production of Steeping ^ 

0249). Merce Cunningham Dance 
Company is in residence at 
Staatsoper urrter den Undo* on 
Wed, Thuts and Fri- Daniel 
Barenboim conducts August 
Everding’s open-air stogmg offt> 
Zauberfifite at WaldbuhneonSun. 

with a cast led by Peter Sedfert 

and E va Mei (200 4762) 

GWonSSr is violin soloist with 
Aslan Youth Orchestra in a 
programme of Weber, Glass 

SSus at SchauspieBtetis on Wed. 


The Schauspielhaus programme 
atert Includes chamber and 
orchestral concerts featuring Heinz 
HolWger, Andras Schlff, Natalia 
Gutman and others on Thurs, Fri, 

Sat and next Mon (2090 215 6). 
Daniel Barenboim conducts the 
opening concerts of the Berlin 
Festival on Aug 31 and Sep 1 at 
the Philharmonic (254890) 

■ BONN 

Belgian pianist Andfe de Groote 
gives the fourth recital In his 
complete survey of Beethoven piano 
sonatas tomorrow at 
Beethoven- Haus, with four further 

recitals next month (632 500). Bonn 
Opera opens Its 1993-4 season 
on Sat and Sun with performances 
of Valery Panov’s production of 
Prokofiev's ballet Romeo and Jufiet, 
followed on Aug 31 by foe first of 
five performances of foe Vienna 
Festival production of the Lyubimov/ 
Schnittke muse -theatre piece 
Hom mage to Zhivago (773667) 

■ COLOGNE 

The 1993-4 season at the 
Philharmonie opens on Sun with 
a concert performance of 
Stockhausen’s Donnerstag aus 
Ucht directed by 

Next week's concerts featorefoa^ 
l_aiozici Gewandhaus Orchestra and 
Gid on Kremer (2801) 

■ DRESDEN 

Dresden Philharmonic Orchestra 
gives an open-air serenade concert 
£ Ichtosspark Pittite on Sun 
evening, with muse by Mozart, 
Beethoven, Dvorak and Schubert 


(4866 666). Giuseppe Sinopoli and 
the Dresden Staatskapelle open 
the new season at the Semperoper 
with symphony concerts on Sun 
morning, next Mon and Tues. Sun 
evening: Bartered Bride. Next 
week's repertory includes Die 
Meisterslnger von N Dm berg and 
a Zemlinsky/DaJIapiccola double 
bill (4842 323) 

■ FRANKFURT 

This year's Frankfurt Festival at the 
Afte Oper runs from Sep 3 to Oct 
6 . The opening concerts are given 
by St Petersburg Philharmonic 
Orchestra under Yuri Temirkanov. 
Other guest ensembles indude 
orchestras from Stuttgart, Berlin, 
Bonn, Milan, Budapest and Tokyo. 
There will be recitals by Alfred 
Brendel and Lucia Popp, and 
concert performances of 
Leoncavallo’s opera 1 Medid starring 
Rena to Bruson (1340 400) 

■ GENEVA 

• The summer concert season 
at H6teJ de Vffle continues with 
Kroumata Percussion Ensemble 
tonight and Zetterquist Quartet from 
Sweden on Wed. Orchestra de la 
Suisse Romaide gives concerts 
in Victoria Hail tomorrow and Thurs 
(312 4353) 

■ HAMBURG 

m Schoenberg, Brahms and foe 
Egyptian-Greek composer Jsni 
Christou (1926-1971)) are the 
featured composers at this year's 
Hamburg music festival. Tonight 
and tomorrow In Musnkhalte; Gerd 
Albrecht conducts Hamburg State 


Philharmonic Orchestra, with piano 
soloist Anato! Ugorskj. Sun: 
Hamburg Youth Orchestra. Next 
Tues: Andreas Schmidt song recital. 
The festival, which runs tin Sep 12. 
also includes performances by foe 
Czech Philharmonic, St Petersburg 
Philharmonic. Bavarian Radio and 
North German Radio Orchestras 
(247747/354414) 

• The Staatsoper opens foe new 
season with concert performances 
of Gounod’s Romdo et Juliette at 
foe Musikhalle on Aug 31, Sep 4, 

7 and 10, with a cast led by Ruth 
Ann Swenson and Francisco Araiza. 
The first staged performance is Der 
Rosenkavalier on Sep 26 (351721) 

■ NEW YORK 

THEATRE 

• Angels in America; the first half 
of Tony Kushnerfs epic, freewheeling 
play about gay life, Reagan -era 
politics and Mormonism. Not to 

be missed (Walter Kerr, 219 West 
48th St, 239 6200) 

• Kiss of foe Spider Woman: a 
Kan der and Ebb musical, based 
on the novel by Manuel Puig, 
directed by Harold Prince, with a 
star performance from Brent Carver 
as foe heroic homosexual window 
dresser (Broadhurst, 235 West 44fo 
St 239 6200) 

• Jelly's Last Jam: an 
adventurous and beautifully 
mounted tribute to the great ]az2 
pioneer Jelly Roll Morton, written 
and directed by George C. Wolfe 
(Virginia, 245 West 52nd St, 239 
6200) 

• Oleanna: David Mamet’s 
much-talked-about drama about 

a university professor and a young 
female student, with Jim Frangione 


and Mary McCann (Orpheum. 126 
Second Ave. 307 4100) 
MUSIC/DANCE 

• New York City Opera: this 
week's performances, daily except 
Mon. are devoted to Romberg’s 
The Student Prince. The first new 
production of the season is the New 
York premiere of Tippett's The 
Midsummer Marriage on Sep 9 
(State Theater 870 5570) 

• Kurt Masur opens foe 1993-4 
New York Philharmonic season on 
Sep 22 with the first of a series of 
concerts combining works by 
Beethoven and Shostakovich. In 
the opening programme, Itzhak 
Perlman plays Beethoven's Violin 
Concerto (875 5030) 

• The first night of foe 
Metropolitan Opera's new season 
on Sep 27 is a gala celebrating foe 
25th anniversary of the Met debuts 
of Placido Domingo and Luciano 
Pavarotti. The opening month 
includes revivals of Madams 
Butterfly, Tosca, Die Zauberftote 
and Rdelio. The first new production 
of the season is Stiffelio on Oct 

21, with Domingo in the title role 
(362 6000) 

■ VIENNA 

• Schlossfoeater at Sch&nbrunn 
has Mozart's Bastien und Bastienne, 
Der Schauspieldirektor and Le nozze 
dr Figaro in repertory daily from 
Wed till Sun (0663-887063) 

• Klangbogen: Vienna’s summer 
concert series continues with a 
Bernstein concert tonight at 
Raimundtheater featuring Christa 
Ludwig as soloist with Schleswig 
Holstein Festival Orchestra, an 
operetta gala tomorrow at Theater 
an der Wien with Barbara Hendricks 


and Sherrill MHnes, a Mozart, Haydn 
and Schubert programme with 
ASMF under Neville Marriner on 
Thurs at Theater an der Wien, and 
a Gillian Weir organ recital on Fri 
at Augustinerklrche. Aug 30: Tokyo 
String Quartet Aug 31: St 
Petersburg Philharmonic. Sep 5: 
Barenboim conducts Vienna 
Philharmonic (4000 8410) 

• Aida, starring Aprile Millo, opens 
foe Staatsoperfs new season on 
Sep 1. Donald Runnicles conducts 
a Ring cycle on Sep 5, 8, 12 and 
19 (51444 2955} 

■ STUTTGART 

LUDWKJSBURG FESTIVAL 
Neville Marriner conducts the 
Academy of St Martin in the Fields 
on Wed in symphonies by Mozart 
Haydn and Schubert. Anne Sophie 
Mutter gives a violin recital on Thurs, 
followed by Shlomo Mintz on Sat 
and Gidon Kremer on Sep 3. The 
festival runs till Sep 26 
(07141*349610) 

■ ZURICH 

Tonhalle Vladimir Krainiev plays 
all five Prokofiev piano concertos 
with the Tonhalle Orchestra 
conducted by Yuri Ahronovich, 
starting on Wed and continuing next 
Mon and Fri. Sep 6: Czech 
Philharmonic (261 1600) 

Opemhaus The new season opens 
on Sep 1 with a revival of La forza 
del destino, followed by Lohengrin 
and II barbiere df Siviglia. The first 
new production is Henze's Der Prinz 
von Homburg on Sep 12. starring 
Thomas Hampson (262 0909) 


ARTS GUIDE 

Monday: Performing arts 
guide city by city. 
Tuesday: Performing arts 
guide city by city. 
Wednesday: Festivals 

Guide. 

Thursday: Festivals Guide. 
Friday: Exhibitions Guide. 

European Cable and 
Satellite Business TV 
(All times are Central Euro- 
pean Time) 

MONDAY TO THURSDAY 
Super Chan neb European 
Business Today 0730; 2230 
Monday Super Channel: 
West of Moscow 1230. 
Super Channel: Financial 
Times Reports 0630 
Wednesday Super Chan- 
nel: Financial Times 
Reports 2130 

Thursday Sky News: 
Financial Times Reports 
2030; 0130 

Friday Super Channel: 
European Business Today 
0730; 2230 

Sky News Financial Times 
Reports 0530 

Saturday Super Channel: 
Financial Times Reports 
0930 

Sky News: West of 
Moscow 1130; 2230 
Sunday Super Channel: 
West of Moscow 1830 
Super Channel: Financial 
Times Reports 1900 
Sky News: West of 
Moscow 0230; 0530 
Sky Mews: Financial Times 
Reports 1330; 2030 
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A a elderly, dapper 
American woman is 
fast becoming a cause 
cdlebre in Germany. 
At the World Athletics Cham- 
pionships in Stuttgart last 
week, she was trying to con- 
vince the International Olym- 
pic Committee to stage the 
games in Berlin in 2000. During 
the next few days, she will be 
in Berlin to win over the scep- 
tics to her cause. It is time, she 
says, for Cennans to unite and 
make a final bid for the Games 
before the IOC makes its deci- 
sion on September 23. 

The woman is Ruth Owens, 
the widow of Jesse Owens, the 
black athlete who stormed to 
victory in 1936, when the Nazis 
staged the games in Berlin. H U 
Jesse were present when the 
final decision is taken on who 
will host the Olympic Games 
In the year 2000. 1 am sure Ber- 
lin would be his first choice.” 
she said recently. 

Berlin’s chances for hosting 
the Games are slim, however. 
Sydney appears to be the 
favourite; Beijing and Man- 
chester are strong contenders. 
But unlike the other cities 
which want to reap the glory 
and honour of hosting the 
Games, as well as profit from 
selling broadcasting rights. 
Germany's Olympic commit- 
tee. and the country's Indus- 
trial establishment, have a 
broader agenda. 

For them the Games are a 
means to speed up unification. 
“We are not talking political 
unification. We are talking 
about what effect the Games in 
Berlin would have on the psy- 
chological unification, as well 
as improving the infrastruc- 
ture in east Berlin and in other 
parts of eastern Germany," 
explained Mr Christian FQr- 
stenwerth. the spokesman for 
Olympia GmbH, the public 
relations arm of Germany’s 
Olympic committee. 

Those firmly behind the 
Games include Mercedes Benz. 
Deutsche Telekom. Lufthansa, 
leading commercial banks, and 
D aiml er Benz. German indus- 
try has already pledged DMlbn 
(£400m) in investments and 
promotion. "Berlin was the 
symbol of the great divide 
between east and west during 
the cold war.” said Mr Bernd 
Sturzl, a Daimler Benz spokes- 
man. “The games will repre- 
sent the new unity, not only of 
Germany, but of Europe. It 
would provide such a big 
impulse for the psychological 
unity of the country." he 
added. 

The desire to unite the two 
Germanys, not only economi- 
cally and politically but also 
psychologically is a dominant 
‘ theme among the Olympic sup- 


Games 

people 

play 

Judy Dempsey 

says Berlin’s 
Olympic bid 
has exposed 
divisions 


porters. But the fact that this 
impulse exists reflects the 
sense or malaise which fol- 
lowed the euphoric days of 
November 1989, when the Ber- 
lin Wall was dismantled. Since 
then, unification has often 
lapsed into recrimination and 
bitterness. 

Easterners resent the way 
westerners look down on them, 
the closure of large sectors of 
manufacturing industry, and 
the "colonisation" of the five 
new states by western specula- 
tors. In the west, conversely, 
resentment focuses on the 
higher taxes earmarked for 
subsidising the east and bring- 
ing living standards up to 

‘If the Olympics 
came here, it 
would prove that 
Berlin was again 
a normal city* 

western standards. 

In Berlin, the divisions are 
even sharper. West Berliners 
have lost the privileges which 
existed before the wall col- 
lapsed: lower taxes, exemption 
from military conscription and 
the loss of financial support 
from Bonn. East Berliners 
object to the high prices of 
food, rent and housing. 

But would the Olympics help 
overcome the mutual suspicion 
between east and west Ger- 
mans? Mr Klaus Harke, a mem- 
ber of BQndis 90/Green Party, 
the main opponent of the 
Games, believes the cost of 
staging the Olympics would 
create further resentment and. 
in addition, recall unpleasant 
memories of the 1936 Games. 

“Many Berliners cannot de3l 
with the changes. They already 
have to cope with too much. 
Everything is too fast for them. 
You can’t expect them to lobby 
for the Olympics. With the 
Games, our city will be turned 


into a city of services, and 
nothing else. And then when 
the Olympics are oyer, ail the 
promises about new jobs will 
not be realised." he said. "Look 
at Barcelona and Montreal. 
They are still paying back 
their debts from holding the 
Games." 

Berliner Bank and Daimler 
Benz disagree. They believe 
the Games will cost about 
DM3.2bn, which would be 
financed though the selling of 
television rights, private 
investment and marketing rev- 
enues. More important, they 
argue that improvements to 
the infrastructure, including 
telecommunications, roads, 
sports facilities and housing, 
would boost long-term Invest- 
ment in the city. 

“Red tape for planning per- 
mission would be cut if we bad 
the Games here. We could 
really get a move on in devel- 
oping the city." said an official 

at Berliner Bank. Investment 
would not be confined to Ber- 
lin. Sailing events would take 
place on the Baltic coast in the 
eastern state of Mecklenburg- 
Vorpommern. thus attracting a 
large injection of capital for 
tourist facilities. Other events 
would be staged in Branden- 
burg and Saxony. “The Games 
would boost the self-confidence 
of the easterners. Their cities 
would be visited," said Mr 
Sturzl from Daimler Benz. 

“Look at the situation In Ber- 
lin since unification. It is 
already attracting people from 
east and western Europe," said 
Mr Fiirstenwerth. “If the Olym- 
pics came here in 2000, it 
would prove that Berlin was 
once again a normal city. It 
would be at the heart of the 
united Germany." 

However, the latter point is 
not welcomed by those in the 
western-most parts of Ger- 
many. particularly people 
working for the federal govern- 
ment in Bonn. “If Berlin gets 
the Olympics, it will be diffi- 
cult for the government to find 
excuses not to move the entire 
administration to Berlin," said 
an economics ministry officiaL 
The government has already 
pledged to shift some depart- 
ment over the next few years. 
The date for the final move of 
the government will be decided 
this autumn. 

The official added: “We have 
always used the excuse that 
the infrastructure in Berlin is 
very poor, and in any case, it 
would cost too much to move 
the government to Berlin. But 
if private investment helps pre- 
pare Berlin for the Games, tliat 
would probably precipitate the 
government's move over there. 
That’s why I don’t want the 
Games in Berlin." 


A t the start of the last 
century, the Balti- 
more linen trader and 
merchant banker 
Alexander Brown wrote a let- 
ter of warning against diversi- 
fication to his son William in 
England. “If we look around 
here, we find that those per- 
sons who have steadily kept to 
one pursuit are far the richest 
men, and those who are inter- 
ested with one another in dif- 
ferent pursuits, no matter how 
profitable they may be, or may 
appear to be at first, are 
always ruined sooner or later," 
he wrote. 

William took the advice, and 
abandoned plans to diversify 
the family business in Liver- 
pool into insurance and land 
speculation. He concentrated 
on Brown Shipley, the family 
bank that came to rival Bar- 
ings and Rothschilds in 
strength. For more than a cen- 
tury after Alexander Brown's 
letter. Brown Shipley remained 
a small, conservative merchant 
bank. But 190 years later, Alex- 
ander Brown's warning came 
catastrophically true. 

Like one of the ships for 
which it used to accept bills of 
credit, it was wrecked in 
storms after losing its course, 
and finally suffering a fateful 
mutiny. The collection of dis- 
parate businesses that Brown 
Shipley had become was dis- 
membered three months ago 
when its stockbroking business 
and holding company were 
sold. A year before, the mer- 
chant bank that produced two 
Bank of England governors 
and was once the workplace of 
former prime minister Sir 
Edward Heath, was bought for 
a token £1 by the Belgian bank 
Kredie thank Luxembourgeoise. 

The story of Brown Shipley 
is not unusuaL It is one of a 
thousand businesses that 
strayed into unknown risks in 
the 1980s. But there is a wider 
resonance for the City of Lon- 
don. Brown Shipley was a hal- 
lowed City name that pros- 
pered when the old merchant 
banks were more firmly regu- 
lated by the Bank. Bat it could 
not survive outside such shel- 
ter. 

“With hindsight, the funda- 
mental mistake was to diver- 
sify into so many scattered 
thing s, rather than building on 
its traditional merchant bank." 
says Mr Richard Mansell- 
Jones. who became the bank's 
rhairman after the sa l e to Kre- 
diethank. “I think Brown Ship- 
ley just sort of fell asleep 
really," says a former director. 

The original business was 
based on Alexander Brown's 
cotton and linen exports to the 
Lancashire mills . IBs sons set- 
tled in New York, Philadelphia 


John Gapper on a UK merchant bank that 
almost foundered when it diversified in the 1980 s 

Calmer waters 
after the mutiny 


and Liverpool to handle the 
financing of trade. William 
founded an "accepting house." 
or merchant bank, that lent its 
name - and creditworthiness - 
to trade bills drawn by import- 
ers ordering from abroad. 

This business remained prof- 
itable for nearly two centuries, 
but by the 1960s was fading as 
other forms of trade Finance 
emerged. Other merchant 
fripks moved into fee-earning 
business such as corporate 
finan ce and asset managemen t 
Brown Shipley chose a differ- 
ent course; it formed a holding 
company in 1960 to buy other 
lending operations, including 
leasing and consumer credit. 

The bank's culture was by 
this tune more staid than even- 
Alexander Brown might have 
wished. This was epitomised 
by the football team. One 
player, Mr Geoffrey Bell, left 
the bank in 1963 and spent 18 
years away before returning in 
1981 to head the bank’s trea- 
sury, and eventually become 
joint managing director. He 
found nine of the team’s 11 
members still there. “It was as 
If I had walked out of the office 
on the Friday, and just 
returned after a long week- 
end.” he recalls. 

He came back just as the old 
accepting houses were dealt a 
heavy blow. The Bank of 
England started to accept the 
bills of many banks authorised 
under the 1979 Banking Act on 
similar terms to the accepting 
houses. "If you were a small 
accepting house, you suddenly 
found yourself with no future, 
nothing,” says Mr Bill 
Dacombe, who was brought in 
to try to save Brown Shipley a 
decade later as chief executive. 

The holding company 
responded by diversifying fur- 
ther. It bought four small firms 
of regional stockbrokers in the 
mid-1980s. It remained in 
profit, but returns were poor, 
and capital was stretched. Kre- 
die thank had by now emerged 
as the largest single share- 
holder, and was questioning 
the merchant bank’s direction. 
Meanwhile, a group of the 
bank's directors was becoming 
discontented. They believed it 
should move more into fee- 






Tmrar H um* **— 

Geoffrey Bell is taking Brown Shipley back to its roots. 


earning corporate finance. * 

The differences over strategy 
culminated in May 1988 with 
what director a “pal- 
ace coup". Mr John van Knf- 
feier, the hank’ s head of corpo- 
rate finance, became chieF 
executive. Lord Famham, the 
executive chairman, agreed to 
give Mr van Ruffe ler a free 
rein. Mr Bell was pushed aside 
into the bank's treasury. The 
company by now had 32 busi- 
nesses, and capital of only 
£50m, £14m of which was the 
value of the headquarters 
building. Founders Court, kb* 
van Kuffeler tried to slim the 
group by selling the consumer 
credit arm. 

But the bank’s leasing arm 
was growing In the small com- 
pany boom of the late 1980s. 
providing office equipment 
such as fox machines to com- 
panies in tie southeast It was 


also frying to raise returns by 

g ypanthng acme hj gttfsr marg in 

- and so risky -t' fending. The 
loan portfolio grew by 18 per 
emit in the year to March 1990, 
and it made a record £7.5m 
profit The bank xesned to be 
strengthening; but it was run- 
ning into two problems: the 
onset of recession, and growing 
tension between Mr van Ke£ 
Me r ar| ri Krediatfaaak 
Former directors say that Mr 
van Kuffeler wasted to self fhe 
leasing arm, hot was opposed 
by Kredietbank, The risky 
loans were turning bad and 
stockbroidng -trade was down, 
leading to a £&24m loss in B0L 
The night before the July 
annual meet&g, Mr van Kuf- 
fefer was tnM 

intended to cast its 29 per cent 
vote against his re-etection as a 
director. He res ig ned, and is 
now chief executive of the con- 


surner credit company Provi- 

■“gESSSr. Mr meomt* 
v.j heen brought ID- After a 
took aL the boots, he made a 
■ I ntTnirt* “At my second 
I toldthem we 
were heading for the shore as 

could paddte 

because there was a real risk 
tj»t we were gDtngdjjWJj, 
recalls The first problem was 
ils assets: both loans and leas- 
ing were detcrioratmg^st. 

The second proble m w as 
Umddity. After the closure of 

SSHf OM and M 

International in July MM. 
institutions withdxe » ftgdj 
from small banks. Mr Bell 
anticipated difficulty in May, 
and put 54 per cent ofthe 
bank's assets In liquid mstrur 
meats such as crettBatajof 
deposit That figure lad foRen 
to 23 per cent by last July as 
the bank sold assets to match 
the £ 19*™ cash outflow. When 
it was finally sold. Bank of 
England supervisors invited its 
treasurers to lunch to celebrate 
the bank’s survtvaL 

T he bank lost £27:lm in 
1992, quartering its 
equity to £10.4m. Mr 
Dacombe had little 
choice but to sell up. He dis- 
posed of the leasing arm for 
£5 5m. Kredietbank paid £1 to 
inherit £l4.7m of provisions, 
and £60m of problem loans. 
The sale of the bank broke 
Brown Shipley in two, and the 
holding company with its 
investment and broking arms 
was finally bought by Guin- 
ness Peat Group for £5J»m last 
March. Alexander Brown's 
warning had come to pass. 

Today. Mr Beil is back in the 
manag ing director's office at 
Founders Court. Under his 
direction. Brown Shipley is 
returning to its roots in trade 
finance, accepting credit risk 
for commodity trade. "They 
«p>n us the metal bank, the 
wool bank, the timber bank." 
he -says. All loans over £2m 
now have to be approved by 
.Kredietbank. Brown Shipley is 
expanding its 'private banking 
business, offering clients the 
prestige of cheque books bear- 
ing a gilded City name. 

Mr . Dacombe remains chair- 
man of the Brown Shipley 
-holding group. A portrait of 
Alexander Brown and his sons 
hangs fcy his desk. T wonder 
what those old boys would 
have done,” he muses, "They 
might have said: There’s no 
money In being a small mer 
dU bade any more: We’ve 
had a- goad run. and well give 
up nowVVBut the warning in 
. Aieocandg's letter had been 
forgotten, by- the time it 
. enceizntaredstonhs. 
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Import rules are no solution 


From Prof Jagdish Bhagwati 

Sir, C Fred Bergsten's article 
defending the setting of targets 
to increase Imports by Japan is 
an unfortunate example of 
erroneous economics and parti- 
san politics (“Good and bad 
managed trade”, August 18). 

Mr Bergs ten seeks to argue 
that, for a free trader, setting 
voluntary export restraints 
(VERs) is wicked, whereas 
imposing voluntary import 
expansions (VIEs) is virtuous. 
VERs restrain trade, VIEs 
expand it VERs create cartels; 
VIEs break them. 

Balderdash. Both policies set 
traded quantities instead of 
defining trading rules. Where 
VERs are import protection- 
ism, VIEs are export protec- 
tionism. The former give your 
producers a guaranteed share 
of the domestic market the lat- 
ter give them a guaranteed 
share of the forefen market If 
VERs lead to cartels to allocate 
targeted reductions in exports, 
VIEs lead to cartels to allocate 
targeted Increases in imports. 

Mr Bergs ten presumes that 
the VIEs will be set “judi- 
ciously", for short periods, and 
will be confined to Japan and 
to her “12 sectors", where he 
has now found to his satisfoc- i 
tion - and contrary to his ear- 
lier and long-held conclusion 
that earned him the wrath of 
the Japan-fixated Suslovs of 
the Clinton administration - 
that Japan is unfairly restrict- 
ing imports. Of course, Mr 
Bergsten forgets that those 
who seek VERs also claim that 
Japan is unfairly expanding 
exports and that VERs are sim- 
ply cutting them back to 
"appropriate” levels. 

To look upon VIEs with 
indulgence while Frowning on 
VERs is plainly wrong. It dies 
in the face of the historical 
reality. VERs, when begun, 
were also considered to be tem- 
porary and judiciously targeted 
at industries and nations. But 
they spread and grew into a 
systemic problem. It also 
ignores the current reality of 
spreading demands for VIEs 
beyond (the original) semicon- 
ductors to other products and 
of the threat by the European 
Community to follow the US in 
that event 

That the Republican admin- 
istrations embraced VERs and 
initiated VIEs whereas the 
Clinton administration has not 
actually implemented any 
more of either is technically 
correct But it is also mislead- 


ing, if not disingenuous. The 
rhetoric and the oft-asserted 
objective of managed trade 
with Japan has left no one in 
doubt about what .the US 
administration badly wants: a 
shift in the ground rules to tar- 
gets. Has Mr Bergsten forgot- 
ten already the Miyazawa visit 
to Washington and the Tokyo 
Summit where managed trade, 
and even targets for surplus 
reduction, were assertively 
demanded of Japan? 

If we have been spared these 
foolish policies we have to 
thank, not the Clinton admin- 
istration, but the Japanese gov- 
ernment By saying no to these 
demands Japan has exercised 
the leadership that the US has 
abandoned 

Both countries need to turn 
energetically instead to the 
multilateral system, to 
strengthen the rules under 
General Agreement on Tariffs 
and Trade (instead of weaken- 
ing them as the Clinton admin- 
istration’s negotiators are 
reputedly demanding at the 
Uruguay Round), and to seek 
resolution of t rade complaints 
through the GATT’s impartial 
dispute settlement processes 
that are symmetrically avail- 
able to each against all others. 

Mr Bergsten can do no better 
than to return to the ranks of . 
those who seek those goals 
with clarity and commitment, 
instead of applauding and 
accommodating the managed- 

traders who, once properly on 
the fringe, now occupy centre 
stage in Washington. 

Jagdish Bhagwati. 

Arthur Lehman professor of eco- 
nomics, 

Cohmbta University. 

New York, . 

NY 10027. 

OSA 

From Mr Darnel Moykm. 

Sir, C Fred Bergsten’s article 
presents a plausible case for 
the limited use of VIEs as a 
means of expanding trade,, 
especially with Japan. . But 
there are three significant 
faults in his argument. 

First, in saying that VIEs 
enhance trade and should be ■ 
applauded not condemned- by 
free traders be foils to appreci- 
ate that free traders dp .not 
support an Increase in interna- 
tional trade for Its own sake. 
Rather, what we argue is that 
it is only possible to identify 
fully and capture the benefits 
of wealth-enhancing interna- 
tional trade within a free trade 


regime. Not ail trade is wealfii- 
enhancing; sometimes- ft :4s 
quite the reverse,' either 
because of commercial hds- 
judgment or g o w fn enMBfcBE- 
ference. The apparent rigour of 
Mr BOrgsten's article' fr viti- 
ated by the . absence- -of any; 
measure of whether particular 
VfEs-- would be wealth-enhanc- 
ing or not How would he go 
about finding out? ■ 

Second, Hke many other sen: 

. sibfe ^people who . share hte 
view, Mir Bergsten devotes a 
significant pat of Ids article to 
pointing out the dangers of 
VIEs and the ihnttSh that -must 
be placed on their use. But he 
seems oblivious to the possibil- 
ity that domestic producer lob- 
bies and thfir trade unionist 
allies will succeed tU-capturing 
any - measure designed' to 
manipulate trade. 

- Mr Bergsten , admits to 
unleashing a tiger but expects 
to controHt by relying on the 
imparti al prudence of govern, 
meats. Is this a sensible risk to 
invito us to take? And what of 
its effect in undermining GatL. • 
Lastly, Mr Bergsten is right 
to saythat the Japanese econ- 
omy would benefit Jfrom the 
removal of Tesidoal protection, 
in Japan. But just because 
something Is -good few your 
neighbour does not mean he 
will- not resist if you seek to 
force S on him. Increased Japa- 
nese assertiveness In declining 

to cooperate, wifh US trade ini- 
tiatives is hardly to be won- 
. dered at and illustrates the 
likely . ineffectiveness of Mr 
Bergsten’s remedies. 

Cobden understood t his 
When Britain was moving over 
to free trade in the I9th cea- 


even to persuade - let alonr 
force other countries - to 
reciprocate on the grounds ; 
that to do so would only make 
the whole effort look like a 
P 101 - Beter let. Britain 
jKtoptfree trade in her own 
Interests and let others foam 
from her example. . 

• Although not guaranteeing 
success, that approach is * 
great deal more, likely to he 
than coercion. At a 
SSL?* 1 ® 1 the ' International 
trading arena is absorbing, tre- 
mendous- chmge; . tb<r%erv 
feast tiiat the US amLEiS 
owe the rest of the world is' the 

Egan Assoaotes, ■ 

7 Kensington High Street 
London W8 . . 


Russia ready 
to move out 
Of Lithuania * 

From Mr Baris N Malakhov. 

■ Sir, t refer to your article 
"Russia interrupts troop with- 
cfcriraT (August 19). 

Russia is ready to complete 
withdrawal of its troops from 
Baltic countries, including 
I ithnani a, as soon as possible 
provided that. In accordance 
frith CSCE Helsinki documents 
of 1998, the withdrawal is con- 
ducted onthe basis, of relevant . . . 
bilateral agreements. 

We -would like to make it 
absolutely clear that it is not W/- 
Russia that is responsible for 
the delay. For example, Lithua- 
nia. at the last moment when 
the agreement was practi cally 
ready for signature, changed 
its position. This ted the nego- 
tiating process into a dead end. 

The Russian side is ready to 
look for mutually acceptable 
ablutions to the problem. 

Boris N Malakhov, 
press councillor. 

Embassy of the Russian 
Federation, 

13 Kensington Palace Gardens. 

London W8 4QX 

Single currency 
essential to 
success of EC * 

From Mr Peter Crowe. 

^ ddb&cle of the 
®»*ange rate mechanism over 

. tte past year or so emphasises 

a very clear message from the 
Dimness community: until 
costs and revenues are- 
Impressed in the same mone- 
toy^unitthfl ^potential benefits 
of membership of the EirrS 
wfll never be 

lesson for the European 
Sgl, “fBWT must 'be 

never achieve the desired 
Peter Crowe, v 
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PEm SUTHERLAND took over Mr Sul 
as director general of the General already 
Agreem^ii wi Tariffs and Trade Sarfi 
“r® months ago. But notabh 

already he has injected urgency group 
into efforts to complete the Urn- : tries i 
guay round of multilateral trade insist© 
negotiations by the end of the on m 
This was badly needed. But reach© 
it will not be enough cm its own. complc 
Also required is political c ommit, incomi 
irant at the highest level, failing reach© 
that, what most surely be the last 
of the Uruguay round’s many lives _ 
will be thrown away. Burd 

The director general’s strategy Ever 
has been in three parts. The first Japan, 
has been increased pressure on and th 
the negotiators. On July 28, the likdy t 
Uruguay Round trade negotiations cle. T 
committee (TNG) agreed an amii- unwiHi 
tious work programme, proposed rice. Bi 
by Mr Sutherland, which should to wale 
keep its members busy imtn mid* bear th 
October. As be remarked, “leaving ure. So] 
problems for the eleventh hour is of a sti 
a recipe for failure. If we are to the go\ 
succeed in December, the eleventh free tra 
hour is now." . . at horn 

The timetable is necessarily unpala 
ambitious, because remains blamed 
to be resolved. Mr Sutherland better, 
stressed, tor example, the impor- The 
tance of “using the month of comes 
August to receive instructions - femnp E 
from capitals, to main**™ the multilat 
pace of bilateral exchanges of risk the 
offers and to bring renewed exper- would < 
tise and flexibility to the negotia- commoi 
Hons in early September.” The already 
TNC is to reconvene on August 31. German 
with the succeeding six weeks ttonswi 
used to make progress on all from agi 
aspects of market access before to prow 
multilateralising the discussions EC. Evea 
in late October. lapse o 

France i 

j Principal benefit Stetls ' 

This is an almost heroically a break* 
tight timetable. To mafrft it look whmi th 
feasible, Mr Sutherland has also solved, 1 
turned bis hand to propaganda. Thebe 
The secretariat has produced two bihty re 
short reports, to remind polity job it is 1 
dans and the wider, public of the interests 
costs of protection. The increase deni has 
in imports that governments , are to fight 
accustomed to view as the cost of world e 
a trade deal is in fact its principal round is 
benefit Meanwhile, -protection caUy an 
farces shat are oftenlrelatively- tant-pol 
poor consumers to subsidise bad Americai 
jobs at the cost of better ones. If Mr Cl 
At this stage in the negotiations, required 
such propaganda, though vain- few mon 
able, cannot be decisive. What These de 
matters most, is political leader- His pres] 
ship- This then is the third part of how he t 

Paying for 
universities 


BRITAIN’S university 
vice-chancellors should be con- 
gratulated tor grasping a political 
nettle. Their report, which last 
week outlined four “painless" 
methods for students to pay 
towards their tuition, at last 
forces the government to confront 
an issue which has caused it deep 
embarrassment in the past 

But the need for a debate over 
higher education goes further 
than f unding - University expan- 
sion - which has seen the num- 
bers in higher education rise by 46 
per cent in tour years, despite a 
flpflTfrna in the number of 18 -year - 
riidn - h a s been the most impor- 
tant, tmdiscQSsed policy change of 
the last four years. 

Neither policymakers nor educa- 
tionalists seem to have given any 
thnng ht to the kind of higher edu- 
cation system they wish to 
emerge. But such a vast expansion 
will inevitably bring with it 
greater diversity of provision. 
With one in four, rather than one 
in seven, of the relevant age group 
now involved, a wHnilflr diversity 
in quality a ^ Rn seems inevitable. 

The wags systems of France and 
the US nffar examples which the 
UK could follow. Should the UK 
move towards a norm where most 
students go to their local univer- 
sity, with only a gifted e hte tra vel- 
Knfr to acknowledged centres of 
excellence? - 

Alternatively, those universities 
with the strongest international 
research reputations could be 
allowed to concentrate on 
research by becoming graduate- 
only. Regional universities would 
then be freed to put most of their 
resources into tea c h in g. 

Fair and efficient 

Either course should allow a sig- 
nificant improvement in education 
for those students who previously 
would have left education alto- 
gether at 18, while leaving the 
best features of higher education 
unblemished. Access to the true 
elite institutions, at the graduate 
level, might become more open 
than it is now. 

One likely consequence of such 
a system is that different univnrs- 
\ ties would set different .fees, which 

i would have to be paid by studmlS. 

' This may sound anti-egautanan, 
. but few complain about ^d^Amar- 
ican system, where the most able 
graduates of escdlent and. cheap 


state universities can move an to 
Ivy League law schools. 

None of these choices will be 
saleable the method of pay- 
ment is fafrand 

That means adopting the 
incomecontingmit loans used in 
three of the vicocbanceflors* four 
proposed new methods of funding. 
The “graduate tax” winch would 
ask all graduates to pay a higher 
rate of income tax for their entire 
working lives, is unwieldy and 
unlikely to be politically accept- 
able. It can safely be ignored. 

Middle- class parents 

Under an inco me-co ntmgant 
loan, students would be charged a 
foe, which would be paid far them 
at point of entry by the state. 
They would repay the loan, which 
would be at a subsidised rate of 
interest, by paying a high©: rate of 
national insurance or income tax, 
mine they had graduated. 

The government may feel ner- 
vous about making students pay 
for tuition. After all. Sir Keith 
Joseph’s proposals for tuition foes 
in 1984 were scuppered by Conser- 
vative backbenchers in an affiance 
with middle-class parents. 

However, income-contingent 
y>ans differ from the Jos eph 
scheme in several vital respects. 
First, parents would feel less 
threatened, because students 
would not be assessed on the basis 
of their parents’ income before 
they matriculate. Repayments 
would not need to be made mtfl 
the student had started ea rnin g. 

SynmH, loan repayments would 
be contingent on income. Gradu- 
ates would not therefore be 
deterred from opting for a low- 
paid career. Those who do so 
would be allowed to take longer 
over making their repayments. 

Third, by using the tax sy stem 
Hnw> loans would be simple and 
cheap to administer. This com- 
pares favourably with the Joseph 
tuition fees and with the current 
loans for student maintenance, 
which the Student Loans Com- 
pany, rath er thgn the Inland Reve - 1 
D ue, must enforce. 

Once the government has givra ; 
the universities the help they need 

by es ta hl t fl hfa g income-contingent 

inane, it should decide what roife it ! 
wants the expanded higher educa- 
tion system to play. That question j 
is more difficult, but its impor- 
tance is profound- ; 


T he holidays are over for 
Mr Edouard Bahadur 
and his government The 
French prime minister 
has returned to Paris 
from his vacation home in Chamo- 
nix in the French Alps to launch 
what he has described as "a new 
phase In the action of the adminis- 
tration*. 

This new phase will be mapped 
out today in a cabinet meeting. It 
will determine the course of the 
Bahadur government, which feces 
increasing pressure to resolve 
France's unemployment problem 
and to revive the recession-hit econ- 
omy. 

The risk for the prime minister is 
that, for the French public and for 
members of his Gaullist RPR party, 
his new phase may not seem new 
I enough. With presidential elections 
due in 1995. his continued commit- 
ment to anti-inflationary policies 
and to the maintenance of a strong 
franc may test their patience. 

Mr BaUadur’s next steps will cen- 
tre on a series of structural reforms. 
At the fop of the agenda is the fight 
against unemployment, which cur- 
rently stands at a rate of 1 L 6 per 
cent of the workforce and is fore- 
cast by Insee. the national statistics 
institute, to rise to 11L5 per cent by 
the end of the year. 

Hie government’s response is a 
five-year plan to create jobs, 
unveil©! last week by Mr Michel 
Giraud, the labour minister. The 
principal elements include: 

• The transfer of social security 
charges from employers to the gov- 
ernment for families of workers 
earning up to 1-5 times the mini- 
mum wage. The measure is 
intended to reduce the costs feeing 
employers and to encourage them 
to Increase their workforces. 

• The replacement of the 39-hour 
working week with an equivalent 
hourly total for the year. This is 
designed to increase the flexibility 
of production by allowing compa- 
nies to work longer in any one week 
and to reduce overtime payments. 

• Exemptions for employers from 
payment of social security tares for 
up to five years for the first three 
extra workers they hire. 

The labour market reforms are to 
be combined with a fiscal stimulus 
aimed at reviving consumer 
demand. This is expected to involve 
a cut in income taxes. In a televi- 
sion interview earlier this month 
Mr Baliadur said that a reform of 
the income tax system, which be 
described as one of the most com- 
plex in the world, should “permit 
the middle classes and those with 
average salaries to have their 
charges reduced". 

Government spending Is also 
being raised in an attempt to revive 
the economy. The proceeds of the 
“BaUadur bond'’ issue, which raised 
about FFrllObn (£12.5bn), three 
times more than the target amount, 
will be used to fond public works 


Mr Sutherland's strategy. He has 
already reminded the world’s lead- 
ers of the importance of this 
notably before the summit of the 
group of seven industrial coun- 
: TO* in Tokyo last July. He 
insisted then that an agreement 
on market access had to be 
reached if the round was to be 
completed. Agreement, if still 
incomplete, was accordingly 
reached. 

Burden of blame 

Everything now depends on 
Japan, the European Community 
and the US. Of Japan is 
likely to prove the smallest obsta- 
cle. The new government is 
unwilling to liberalise imparts of 
rice. Bat Japan can afford nwjtfr w 
to watch the round collapse nor to 
bear the burden of Mann* for feil- 
me. Subject to t be twin pressures 
of a strong yen and an irate US, 
the government must know »>>«* 
free trade abroad and dereg ulation 
at home will be its salvation. If 
unpalatable policies can be 
blamed on foreign pressure, all the 
better. 

The European Community 
comes next in order of impor- 
- t an c e . But the EC needs a healthy 
multilateral trading system. The 
risk that trilateral trade disputes 
would otherwise shred the EC's 
common commercial policy 
already been demonstrated by the 
German deal on telecommunica- 
tions with the US- Moreover, apart 
from agriculture, no issue is Hkely 
to prove round-breaking for the 
EC. Even in agriculture only a col- 
lapse of co-operation between 
France and Germany seems capa- 
ble of producing a rejection of 
what is likely to be on offer. Such 
a breakdown seemed conceivable 
when the narrow-band ERM dis- 
solved^ but looks less likely now. 

The heaviest burden of responsi- 
bility rests on Mr Clinton, whose 
job it is to articulate the long-term 
interests of bis country. The presi- 
dent has to decide whether or not 
to fight for a dynamic and open 
world economy. .The Uruguay 
round is more important economi- 
cally and probably more impor- 
tant -politically, than -the. North . - 
American Free Trade Agreement 
If Mr Clinton fails to show the 
required leadership in the next 
few months, the round will fail 
These derisions cannot be evaded. 
His presidency wiU be judged by 
how he takes them. 


High stakes test 
of patience 

The holiday is over for the French government, as it 
tackles unemployment and recession, says John Ridding 


and construction projects. As with 
the income tax reforms, details of 
the spending plans will be outlined 
in the budget for next year, to be 
presented to the National Assembly 
in the autumn. 

The various measures are, how- 
ever, unlikely to have a rapid 
Impact on unemployment. The job 
creation schemes are a medium- 
term plan rather than a short-term 
stimulus and leave untouched the 
controversial minimum wage level. 

The minimum wage, or Smic. cur- 
rently stands at FFtS-SSO a month 
and is regarded by French industri- 
alists as one of the principal obsta- 
cles to increased employment “It 
sets an expensive floor for hiring 
workers," said the finance director 
of one manufacturing company. 

Mr Balladur appears to have 
ruled out reform of Smic on politi- 
cal grounds. “I will not take respon- 
sibility under the pretext of fighting 
a crisis for destroying the system of 
social protection in our country." 
he said this month. 

Despite his reluctance to under- 
mine France's social security sys- 
tem. trade unions have reacted 
angrily to the plans. The general- 
secretary of the CGT. one of the 
largest union groups, echoed coun- 
terparts in describing the proposals 
as “one of the most serious aggres- 
sions to be launched against work- 
ers”. 

The limits of the plan and the fact 
it is to be implemented over five 
years mean that unemployment is 
expected to rise further. "He is right 
to focus on the structural problems 
of the labour market in France." 
said one French economist, "but I 
don't think we are likely to see any 
stabilisation in unemployment until 
the first half of next year.” 

The fiscal measures are also con- 
strained. Mr Jean-Franpois Merrier, 
chief economist at Salomon 
Brothers, the merchant bank, esti- 
mates the government's budget defi- 
cit target of FFr317bn this year is 
unlikely to be achieved, and fore- 
casts a shortfall of about FFr350bn. 
The scope for cutting taxes and 
stimulating growth is consequently 
limited 

That leaves monetary policy as 
the remaining means to stimulate 
the economy. But since the effective 
collapse of the ERM at the begin- 
ning of the month, which widened 


French economy: end of the honeymoon 



French Franc FFr per dm 

3.35 


monetary policy suggest there is lit- 
tle reason to expect a rapid eco- 
nomic upturn. Mr Merrier at Salo- 
mon Brothers, in common with 
most private-sector economists, pre- 
dicts a contraction of gross domes- 
tic product of about 1.5 per cent this 
year, a view which is supported by 
French business. A survey this 
month by Insee found that industri- 
alists do not expect demand to 
recover until the Fourth quarter of 
the year; they expect to continue to 
reduce staff levels. 

This all adds up to a dilemma for 
the French prime minister. Contin- 
ued recession risks erosion of sup- 
port for his conservative govern- 
ment. A change of tack risks the 
loss of credibility. The challenge he 
faces is to contain pressures for 
change while the economy stabi- 
lises. 


S o far, tbe debate concern- 
ing a move to a British- 
style policy of devaluation 
and rapid interest rate 
cuts has been limited to 
the press. A letter in liberation, the 
French daily, signed by a group of 
French hankers, condemned “the 
ayatollahs of the strong franc" who, 
they said, bad failed to respond to 
the failure of the ERM and to adopt 
a more expansionary policy. 

The problem for Mr BaUadur is 
that such views are not confined to 
business but are beard even within 
his own party-. Mr Philippe Seguin, 
president of the National Assembly, 
is a longstanding advocate of deval- 
uation and expansionary policies. 
Mr Jacques Chirac, the leader of the 
RPR who has his eyes on tbe presi- 
dency in 1995, is also thought to 
favour a more growth -orientated 
economic policy. 

Responding to the outcome of the 
ERM crisis, Mr Chirac said: “France 
has found again in the management 
of its economy the freedom it needs 
to fight for jobs." 

No one is yet prepared openly to 
challenge the prime minister. Splits 
within the ruling RPR-UDF coali- 
tion would be damaging in the 
run-up to presidential elections as 
demonstrated by the failure of the 
right to unite in 1981 and 1983, 
which handed consecutive victories 
to the Socialists. 

But with politicians returning 
from the s umm er break, with the 
trade union movement showing 
signs of unity in the face of the 
planned labour market reforms and 
with a new influx of students about 
to attempt to enter the depressed 
labour market, the pressures for 
change are likely to increase. 

Mr Baliadur, with an approval 
rating of more than 50 per cent in 
opinion polls, remains the most pop- 
ular prime minister in postwar 
France. His ability to ride the chal- 
lenges expected in the autumn will 
determine whether the political 
honeymoon, like the holiday season, 
is drawing to a close. 
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the franc’s fluctuation bands within 
the exchange rate mechanism from 
2.25 per cent to 15 per cent, the 
Bank of France has followed a step- 
by-step approach to reducing bor- 
rowing costs. 

This cautious reduction of inter- 
est rates is partly a reflection of Mr 
Bahadur’s commitment to a strong 

The challenge Mr 
Baliadur faces is to 
contain pressures for 
change while the 
economy stabilises 

franc. But it also reflects determina- 
tion to preserve the process of Euro- 
pean union, despite the damage sus- 
tained by the ERM. 

Mr Baliadur will meet Chancellor 
Helmut Kohl of Germany on Thurs- 
day and is expected to emphasise 
France's commitment to the exist- 
ing timetable for European mone- 
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tary union which calls for a single 
currency to be introduced by L997 
or 1999 at the latest He may also 
discuss the prospects for a return to 
tighter exchange-rate fluctuation 
bands and reform of the ERM rules 
to increase co-operation between 
ERM members in support of their 
respective currencies. 

Mr BaUudur's German hosts 
would probably resist such a 
reform, but they might make the 
French prime minster's journey 
easier by announcing a cut in inter- 
est rates. Even without one, France 
would appear to have some rom for 
manoeuvre on cutting borrowing 
costs. The franc has responded well 
to the recent cuts in the 24-hour 
rate (the overnight lending rate to 
commercial banks), and stands at 
less than 3 per cent below its previ- 
ous ERM floor rate of FFr3.4305 to 
the D-Mark. But the new exchange 
rate framework remains fragile and 
French monetary officials reject any 
swift downward move. 

The constraints on fiscal and 


Still on track for a single currency 


^ ■ The old, reviled 

— zzJ • • exchange rate 
«J . \ mechanism proved 
[HI - - - to be “half baked" 
i lK ^c as a stage towards 
j iffl a single European 
currency. But we 
should not forget 
PERSONAL fa benefits during 
VIEW the 14 years that it 
lasted. It helped 
get inflation down, and it gave 
many hanks windfall profits during 
the recession. Above all, it gave us 
five years of currency stability 
when the single market needed to 
demolish trade barriers. 

Tbe new, floating ERM could 
result In competitive interest rate 
cuts, devaluations and protectionist 
responses inimical to further prog- 
ress of the single market A return 
to autarkic nationalism can be 
avoided only if the new ERM is 
used by governments as a more 
effective stage towards the single 
currency than the old one. The case 
for (me market, one money, is as 
strong as ever. 

The old ERM required fixed, nom- 
inal exchange rates as a condition 
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Mmesa 

bSX conglomerate 

n fees u 

innww- ■ How 68-year-old Colin Draper, 
[fiance former boss of Thomas Tilling in 

the US, got Involved with bis latest 
ngent venture is one of those tales which 
oseph will be better understood in the 
jpects. bar of the local golf dub than in 
L less the City of London, 
dents Draper, who was awarded a CBE 
> basis for his work in improving 
before Anglo-American commercial links, 

merits wanted to return to England after 

; tmtfl 17 years in the US. At the same 
img- time an old colleague, Arthur Slater 
would who once ran Tflcon, had a 
Jradu- problem. He and a group of wealthy 

re be Britons owned a country dub in 

i low- the Portuguese Algarve which they 

do so wanted to develop. 

If only the project could be linked 
its. to their other private interests with 
ystem strong cash flows, they would have 
!e and a bankable project A few dry 

com- sherries later and they had a 
[oseph . conglomerate with in t erests 
arrest ranging from a 50 per cent stake 
ian.ee, in a Siberian coal venture, to a 
Com- gun manufacturer and the 

Reve- rights, in perpetuity, to stage the 
European Open golf championship, 
given All that was lacking was 
j need management and a share quote, 
urgent Enter Draper, followed by Ross 

role it Perot henchman. Richard Foulden, 

educa- 42, and Barbara Caztland's son Ian 
estion McCorquodale, 55, who is chai r ma n 

impor- of Debretfs Peerage. Biey will run 
the show after the European 
investors have injected their $250ro 


of entry into the single currency. 
What membership of a single cur 
rency area needs, however, is fixed 
real exchange rates. Otherwise mis- 
aligned exchange rates cause coun- 
tries to become uncompetitive and 
to be a financial charge on their 
neighbours. Fixed real exchange 
rates, with nominal rates adapting 
to reflect changes in relative com- 
petitiveness, are arguably a better 
preparation for a single currency 
than fixed nominal rates. 

The upheavals of September 1992 
and the realignments that followed 
left the exchange rate structure 
with better relative competitiveness 
between countries. If inflation con- 
tinues to be low and convergent, in 
the 2-4 per cent range in leading 
countries, nominal exchange rates 
may not need to change much for 
the next few years. 

The move to 15 per cent bands 
with no change in central parities - 
the one option that none of the 
experts foresaw - may come to be 
seen as an inspired leap in tbe dark. 
It preserves the letter of the system 
while changing the spirit Under the 
terms of the Maastricht treaty it 


of assets into Colorado’s Caspen 
Oil in return for 175m shares. The 
headquarters will move to London 
and, hey presto, a tiny, loss-making 
oil company will be transformed 
into an acquisitive international 
conglomerate. 

A lot will depend on Caspen's 
projected strong cash flow living 
up to expectations. But the 
promoters have high hopes for their 
Russian venture, in particular. 
When the five coal washers have 
been bought and installed, Caspen 
has been guaranteed total profits 
of $2lm a year for five years. 

It sounds like the sort of idea 
that Lord White, Hanson’s 
70-year-old US chief, might have 
thought up before he joined the 

ogtahH-chmunt- Even SO, it se ems 

a jolly complicated way of financing 
a golf dub in Portugal. 


Monks' outing 

■ Watch out for young John 
Monks, the TUCs new general 
secretary. The wraps are already 
being taken off the man who has 
been given the thankless task of 
dragging Britain’s trade union 
movement in from the cold. 

Anna Ford gave Monks a chance 
to show his paces on BBC breakfast 
TV yesterday and Observer hears 
that Monks will give the keynote 
speech at next month's Trades 
Union Congress. The TUC has had 
to bend its hallowed rules since 
Monks does not take over officially 
from Norman Willis until the end 


will be sufficient for countries to 
remain within the 15 per cent 
bands, which will be wide enough 
for them not to need to change cen- 
tral parities because of divergences 
in short-term interest rates. 

If countries can achieve the low 
inflation criterion, then they can 
remain competitive with only minor 
nominal exchange rate fluctuations. 

A strategy of this kind 
could see the single 


currency rising nice 
a phoenix from the 
ashes of the old ERM 

The rate at which they enter the 
single currency will, according to 
Maastricht, be the prevailing mar- 
ket rate and not the central parity. 

The new ERM will allow other 
countries to follow Britain's lead in 
cutting interest rates. Even if this 
results in short-term weakening of 
their currencies against the D-Mark, 
countries such as France can also 
expect to follow the UK in seeing 


Observer 


their currencies rise against the 
D-Mark because of higher growth 
and lower inflation than Germany. 

A general loosening of monetary 
policy will both require and fedll- 
tate the tightening of fiscal policy 
that many EMS countries are now 
undertaking- As the recovery gath- 
ers pace, it will bring about a cycli- 
cal reduction in deficits and make it 
easier to carry out structural deficit 
cuts without aborting expansion 
and incurring political odium. 

A strategy of this kind could see 
the single currency rising like a 
phoenix from the ashes of the old 
ERM. Hie UK is again in danger of 
being isolated by over-estimating 
the difficulties of monetary union, 
and under-estimating the political 
will of its partners to achieve it 
With barely concealed schaden- 
freude, It appears to be advising 
other members of the convoy to 
slow down to its own pace. 

So what should Britain do to be at 
the heart of Europe? 

1. Join the ERM at about DM050 as 
the central parity. The 15 per cent 
bands have removed any constraint 
on freedom to cut interest rates, 


while maintaining a discipline to 
prevent a lapse into double-digit 
inflation as in the late l9SQs. 

2. Discuss with other ERM countries 
plans to move to a single currency 
by 1997 or 1999. The UK may not 
decide whether to opt in until 1998, 
but it must make sure that mone- 
tary union suits its interests as 
much as those of its partners. 

3. Drop the plan for a hard Ecu. it is 
even less viable in a floating mone- 
tary system than in a relatively 
fixed one. It would confuse the mar- 
kets to have the hard Ecu alongside 
the existing Ecu, making not one 
but 14 currencies. The existing Ecu 
could be hardened, but there is a 
case for keeping the present basket 
definition, which has so Car won the 
day. The hard Ecu would be seen by 
others as an attempt to lead them 
off the trail to a single currency. 

Christopher Johnson 

The author is UK adviser to the 
Association for the Monetary Union 
of Europe, and chaxmum of the Brit- 
ish Section of the Franco-Brilish 
Council 
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•i hope we don't end up being run 
by the UN* 

of Congress on the Friday. 
Traditionally, the new general 
secretary has to wait a further year 
to speak to the delegates. 

But union leaders have had 
enough of the barren Willis years 
and can’t wait to hear a new voice 
at the head of the TUC. 


Just kidding 

■ Smith New Court obviously likes 
the sound of Chiltera Radio. The 
firm's latest research on Chi] tern, 
called “The only way is up", carries 
tbe immortal line "the shares have 
fallen by over TOO per cent in the 
last year and now look cheap”. 


Perhaps tbe offending analyst 
should follow the example of 
Capital Radio's David Jensen, 
whose photo adorns the report, 
and seek alternative work as a disc 
jockey. He would be guaranteed 
a better reception. 


Roche the video 

■ Talking of stockbroking analysts 
who fancy themselves as media 
stars, has anyone caught the latest 
edition of The Roche Report on 
the Ukraine? 

Morgan Stanley strategist David 
Roche has made a video of himself 
talking to the top nobs In the 
Ukraine and the people on tbe 
streets, titled “Ukraine: the big, 
the bad and tbe beautiful" 

Roche says tbat it is part of an 
effort to “embrace the multi-media 
technology" which will be available 
to information consumers in the 
next five years. In fact, the reason 
is much more down to earth. 
Britain's 1TN, which is a bit 
strapped for cash, used Roche to 
front a report from Moscow last 
year, part of which went out on 
News at 10. It offered to pick up 
the cost of filming his Ukraine visit 
in return for a few free sound bites. 


Enterprising 

■ Jacques Attali is no longer 
president of the European Bank 
for Reconstruction and 
Development but tales continue 


to surface about his high-handed 
approach to business life. Take 
the saga of how Attali lost his own 
battle of Trafalgar despite having 
' superior firepower on his side. 

Early on in the EBRD's long 
campaign to find the rigbi sort of 
London headquarters, Attalj set 
his sights on a newly refurbished 
property overlooking Nelson's 
column in Trafalgar Square. Called 
Grand Buildings, appropriately 
enough, it was next door to 
Whitehall, parliament and tbe City, 
not to mention the West End. 

Unfortunately, the building was 
occupied by Enterprise Oil and 
when Attali broached the subject 
of whether the company might like 
to serve its country by moving out. 
he got a polite refusal Attali did 
not give up and in a fairly short 
space of time Enterprise had been 
contacted by Sir Evelyn de 
Rothschild, the Bank of England 
and Number 10 Downing Street. 

However, Enterprise refused to 
budge and eventually Attali sailed 
away in search of easier targets. 
Given that Elf Aquitaine. France’s 
biggest state-owned company, is 
Enterprise’s biggest shareholder, 
the company's bravery in the face 
of such odds would have deserved 
a mention in dispatches in Nelson's 
time. 


Words fail me 

■ What lives in Jurassic park: and 
has an amazing vocabulary? 
Rogers Thesaurus. 
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Rates and rafting in the Rockies 

Michael Prowse on the monetary truce called at Jackson Hole, Wyoming 


CENTRAL BANKERS and 
financial market “speculators” 
called a truce this weekend when 
they gathered at Jackson Hole. 
Wyoming, for white-water raft- 
ing. western barbecues and 
breakfast trail rides. 

Senior monetary officials spoke 
or the need to enlist markets as 
“friends rather than enemies”. 
Referring to the effective collapse 
of the Exchange Rate Mecha- 
nism. Mr Michael Mussa. 
research director at the Interna- 
tional Monetary Fund, quoted 
Shakespeare: “The fault, dear 
Brutus, lies not our stare but in 
ourselves." 

Leading financial market ana- 
lysts. meanwhile, complimented 
the US Federal Reserve on its 
adroit handling of monetary pol- 
icy. which bad struck exactly the 
right balance between the risks 
of recession and inflation. 

The excuse for the frolics was 
the Federal Reserve Bank of Kan- 
sas City's annual monetary sym- 
posium, one of the most popular 
conferences on the international 
circuit because of its all-star cast 
and spectacular location high up 
in the Rockies. 

Some notables dropped out at 
the last moment Mr Larry Sum- 
mers, US Treasury under- 
secretary! stayed in Washington 
to mastermind attempts to halt 
the dollar’s long slide against the 


yen. Mr Hans Tietmeyer, 
vice-president of the Bundes- 
bank, sent a detailed statement 
contradicting most of the views 
of his American hosts, but stayed 
away. 

European participants focused 
mainly on the role that specula- 
tive capital flows played in help- 
ing undermine the ERM. Many 
seemed convinced that fixed but 
adjustable systems like the old 
ERM were no longer feasible: 
logic dictated either freely float- 
ing or irrevocably fixed rates. A 


gradual approach to eventual 
monetary union was no longer 
possible. 

Mr Jacob Frenkel, governor of 
the Bank of Israel, urged ERM 
members to consider reforms 
based on Israel's innovative 
approach to currency manage- 
ment 

Israel allowed its exchange rate 
to fluctuate in a narrow band 
around a central parity which is 
adjusted regularly to reflect the 
difference between the targeted 
inflation rate in Israel and that 
expected in its mam trading part- 
ners. This compromise had 


allowed Israel to maintain steady 
downward pressure on inflation 
while sustaining robust economic 
growth. 

Americans were mainly preoc- 
cupied by the effect of financial 
innovation in destabilising capi- 
tal markets and the economy. 
Particularly worrying was a 
sharp decline in the market share 
of commercial banks and a corre- 
sponding surge in personal hold- 
ings of risky assets such as stock 
and bond mutual funds and pen- 
sion hind assets - which now 


account for 32 per cent of house- 
hold assets, double the 1980 ratio. 

Mr Henry Kaufman, the Wall 
Street analyst, argued that 
households' increased exposure 
to financial risk meant consumer 
spending, hitherto stable, could 
become much more volatile, 
greatly complicating efforts of 
policy makers to smooth eco- 
nomic fluctuations. 

Others noted that no lender or 
last resort facilities existed to 
counter the equivalent of “hank 
runs" affecting these risky house- 
hold assets. 

Mr Robert Johnson, of finan- 


cier George Soros's fund manage- 
ment group, said the biggest sys- 
temic risk over the next five to 
seven years lay in the possibility 
of defaults on government issued 
bonds. Depressed economic con- 
ditions were leading many gov- 
ernments to compensate for tight 
monetary policies by running 
“excessively loose fiscal policies”. 
Yet bond investors seemed oblivi- 
ous. 

There was disagreement about 
conduct of monetary policy. Most 
Americans agreed that financial 
innovations had destroyed the 
credibility of monetary targets 
and made ad hoc policies, involv- 
ing reliance on a broad array of 
indicators, inevitable. 

Mr Tietmeyer, however, said in 
prepared remarks that money 
supply targets still worked well 
in Germany and would not be 
dropped. He noted that the Bund- 
esbank, unlike Anglo-Saxon cen- 
tral banks, had suppressed finan- 
cial innovations likely to 
destabilise monetary policy. If 
the EC attained monelary union, 
money supply targeting would 
also be a sensible way to run 
European monetary policy, he 
said. 


Bonn and Paris try to mend 
fences. Page 2 
US rates *not seen as 
target for policy*, Page 3 


Particularly worrying was a decline in the 
market share of commercial banks and 
a surge in personal holdings of risky assets 


BAe in joint venture talks with Taiwan 


By Daniel Green in Taipei 

MR JOHN CAHILL, chairman of 
British Aerospace (BAe). is expec- 
ted to hold a series of meetings 
today with Taiwanese politicians, 
hankers and industrialists in an 
attempt to resolve outstanding 
differences over a proposed 
£250m ($372. 5m) joint venture to 
build passenger aircraft. 

Senior officials of Taiwan Aero- 
space Corporation. BAe's partner 
in the proposed venture, con- 
firmed yesterday that talks with 
Mr Cahill will concentrate on 
bank financing of the deal. 

The joint venture, called Avro. 
is a pillar of Mr Cahill's recovery 


strategy for BAe. The range of 
regional jets that would be partly 
manufactured in Taiwan cur- 
rently loses money for BAe. 

For Taiwan, the project would 
provide a rapid route to under- 
standing western aerospace tech- 
nology and techniques of aircraft 
financing, such as leases. 

Discussions between Mr Cah- 
ill's team and the Taiwanese will 
centre on “differences in hanking 
laws between the UK and 
Taiwan”, said a senior vice-presi- 
dent of TAC. 

These relate to the nature of 
Avto’s collateral against loans 
from Taiwanese banks. The state- 
owned Chiao Tung bank, which 


is leading the lending consor- 
tium, will have a significant 
stake in Avro. But Taiwanese 
banking law prohibits any bank 
from making unsecured loans to 
a company in which it has more 
than a 3 per cent stake. It is 
unclear if Avro’s assets - BAe 
property, plant and equipment in 
the UK - qualify as collateral. 

A deal to establish the joint 
venture was signed in January 
by Mr Cahill and Mr Denny Ko, 
TAC's president Both companies 
have laboured to finalise the 
arrangements, sometimes against 
scepticism from Taiwanese bank- 
ing officials who question the 
sales potential of the aircraft. 


Further details of how Avro 
would be managed also emerged 
yesterday. The aim of the ven- 
ture is to produce an entirely 
new passenger jet aircraft with 
two engines rather than the four 
on BAe's existing regional jet air- 
craft. the RJ series. 

TAC regards modem engines 
as reliable enough for a twin- 
engined aircraft to operate from 
the remote regions for which the 
RJ series and its predecessor, the 
146, were designed- The new air- 
craft. the RJ-X, would be 25 per 
cent built in Taiwan and 25 per 
cent in the UK. The remainder - 
wings, engines and avionics - 
would be built by US companies. 


France and 


Germany meet on Emu 


Japan surplus 


THE LEX COLUMN 

Mirror in the frame 


Hie administrators who control 55 par 
cent of Mirror Group Newspapers' 
shares will be furiously puzzling about 
when to dispose of their stake. They 
must be happy enough with manage- 
ment’s ferocious assault on MG>Ts 
costs and the progress of its shares. 
But they are not long-term sharehold- 
ers. And a surging stock market a 
series of suspiciously upbeat stockbro- 
kers’ circulars and a sprightly set of 
interim results next month could 
prove an Irresistible temptation to selL 

The counts: argument is that noth- 
ing will be lost by waiting. Indeed, 
MGN*s shares should be worth consid- 
erably more next year. The company's 
aggressive management is steadily 
improving earnings. Any pick-up in 
advertising volumes adds that splash 
of recovery appeaL But at some point 
the market will switch its focus from 
the short-term profits bounce to the 
long-term sales trend. Here, the out- 
look is far less rosy. Tabloid newspa- 
per sales are in decline. The Daily 
Mirror’s circulation has fallen 40 per 
cent over the past 30 years. New$ 
International has recently added to 
the pressure by cutting The Sun's 
cover price to 20p. Although this does 
not appear to have damaged MGN 
greatly, it must have ruled out any 
price rises for a while. Meanwhile, the 
possible imposition of value-added tax 
on newspapers in the November Bud- 
get threatens margins. Cyclically 
depressed newsprint prices have only 
one way to move. On the basis that it 
is better to travel hopefully than to 
arrive, the administrators may well 
conclude that this autumn would be a 
good time to sell. 

i 

German chemicals 

The disintegration of the ERM could 
hardly have come at a worse time for 
the German rheminais industry. Petro- 
chemicals are bli ghted by overcapa- 
city, agrochemicals are in decline 
th anks to reform of the Common Agri- 
cultural Policy, and pharmaceuticals 
are being depressed by government 
reforms - most notably in Germany 
itself. These factors matter in different 
measure to the German chemicals 
giants: BASF is most geared to bulk 
chemicals. Bayer to pharmaceuticals. 
The depreciation of other European 
currencies against the D-Mark is pain- 
ful for all. 

The half-year results season is 
unlik ely, then, to bring much cheer. 
The big gains would come from a rise 
in commodity chemicals prices from 
the current depressed levels. Tentative 


Rfirror Group 


Sham prioatfoOm to FT-A ABShen Max 



price rises seen earlier this year fell 
back with the oil price. With indus- 
trial demand for plastics weak and 
fresh capacity still coming on stream 
- BASF’s Antwerp petrochemical com- 
plex is scheduled to open at the end of 
the year - any sustained improvement 
tools some way off. This autumn’s 
round of contract negotiations is 
unlikely to provide relief. 

Still, the trend towards asset swaps 
and joint ventures is encouraging. 
Hoechsfs recent merger of its agro- 
chemicals interest with Sobering and 
BASF’s proposed acrylic for polypro- 
pylene swap with ICI might open the 
way for more rationalisation and cost- 
cutting than has been in evidence 
until now. While the currency markets 
an working a gainst thwn, thrwig h, it 
will take more of the same to restore 
the competitive position of the Ger- 
man chemicals industry. 

US economy 

Jackson Hole. Wyoming, is a pleas- 
ant enough place for Federal Reserve 
governors to spend a weekend rumi- 
nating on the prospects for the DS 
economy- Given the forces currently 
at work on the US economy, however, 
Tokyo or Paris might have been more 
relevant places to meet. The US has 
happily watched the yen appreciate all 
year, presumably on the theory that 
this will put pressure on Japanese 
exports and force the Japanese to 
reflate their economy. Yet that is to 
reckon without the scarring experi- 
ence of file bubble economy, the cau- 
tion of the new government or the 
shift of Japanese manufacturing into 
other Pacific rim economies with cur- 
rencies linked to the dollar. 

The weakness of US exports to 
Europe is another reason to suppose 
that the Federal Reserve cannot rdy 


on export strength to power the U S 
recovery. Hie dollar has hardly gained 
a competitive edge against European 
currencies this year, and continental 
European Remand remains very we^k. 

Adnrittediy, with expectati ons of US 
growth stowing, monetary aggregates 
hardly suggesting a strong upturn, 
and the budget deal adding to tax 
bills. Fed governors have plenty of 
domestic problems to address. The 
rally in the Treasury bond market sug- 
gests that inflation offers no sustained 
threat, and the Fed may have ques- 
tioned its hi »s towards raising interest 
rates at last week’s Open Market Com- 
mittee meeting. That leaves the stock 
market caught between an inflow of 
funds, and the fading prospect that 
earnings increases will be fuelled by 
sales growth rather than cost-cutting. 

Pharmaceuticals 

P lain 's accumulation of a large cash 
pile may look odd for a company with 
»ynrh declared frith in the future of 
research. The impending legal judg- 
ment on the validity of the US patent 
for 7-a wing, the world's biggest-selling 
drug which accounts for about two- 
thirds of Glaxo’s profits, may be a 
partial explanation. The derating of 
gaming s from Zantac ahead of the 
court case has certainly contributed to 
the weakness of the shares, which 
now account for 4 per cent of the 
FT-SE 100 index, down from 7 per cent 
at the peak. 

If Zantac is open to generic competi- 
tion, sales and profits would be 
quickly eroded. While a £l.5bn cash 
pile looks excessive by most stan- 
dards, the group’s research effort 
would consume as much within three 
years. That would be a valuable 
breathing space should the worst hap- 
pen. If Zantac's future is secured, 
though, adding to the cash pile will be 
more difficult to justify. 

An acquisition outside ethical phar- 
maceuticals has been ruled out The 
choice is thus between ploughing 
more into research - directly or by , 
acquisitions in, say, biotechnology - 1 
or distributing more to shareholders. 
The rffletnma is by no av*sms unique to 
Glaxo. In the short term- other drugs 
companies legitimately argue thaf 
cash is an advantage- as the industry 
restructures. Merck's acquisition of 
Medco. file drugs distributor, is a case 
In paint But if warning s growth from 
pharmaceuticals is going to be lower 
than in the past the case for providing 
higher investment returns by . way of 
yield is compelling. 


By John Ridding to Paris 
and Judy Dempsey In Berlin 

FRANCE and Germany will this 
week make a concerted effort to 
improve their relations, and 
maintain the momentum of Euro- 
pean monetary union, in spite of 
the recent upheaval within the 
European Monetary System. 

Informal talks are to be held 
between Mr Klaus Kinkel, the 
German foreign minister, and Mr 
Alain Juppe, his French counter- 
part, in Dresden on Tuesday, 
before Germany’s Chancellor Hel- 
mut Kohl meets Mr Edouard Bal- 
ladur, the French prime minister, 
in Bonn on Thursday. 

The two sides seem certain to 
discuss ideas to bolster the EMS, 
and maintain the timetable 
towards the ultimate ambition of 
a single European currency. 


Mr Kinkel insisted in a radio 
interview at the weekend that 
the new wide margins for cur- 
rency fluctuation introduced into 
the European exchange rate 
mechanism would help relations. 
“We have achieved a flexibili- 
ty. . . that will, I hope, help us to 
achieve currency union through 
the EMS,” he said. 

France, however, will be 
looking for reassurance that Ger- 
many is not starting to question 
tbe Emu timetable, following 
Chancellor Kohl’s admission that 
the process could slip “by a year 
or two”. German officials have 
since stressed that be was simply 
referring to currency union by 
1999, the ultimate goal of tbe 
Maastricht treaty, instead of 1997, 
the first target date. 

Mr Kinkel repeated tbe sugges- 
tion made by Mr Kohl that if the 


precise timescale of Emu could 
not be maintained, “that would 
be no tragedy". He added, how- 
ever, that for the time being “we 
should plan to keep within the 
timetable" agreed within the 
Maastricht treaty. 

The two sides are also likely to 
discuss their continuing divide 
over ways of bringing the negoti- 
ations in the Uruguay round of 
world trade talks to a conclusion 
by the end of the year. 

France will also be hoping for 
signs of an easing of German 
monetary policy which would 
help France reduce interest rates 
and stimulate its recession-hit 
economy. The policy-making 
council of the Bundesbank meets 
on Thursday and a German rate 
cut would ease bilateral strains. 


Balladur’s challenge. Page 11 


Continued from Page 1 


free up imports. 

Although aides were playing 
down expectations of further ini- 
tiatives in the speech, it will be 
followed by two days of questions 
in the Diet (parliament) which 
may clarify government eco- 
nomic thinking. 

It comes as some members of 
tbe new cabinet, among them Mr 
Kumagai, are stepping up calls 
for an interest rate cut and a 
public spending programme to 
boost domestic demand. 

The appreciation of the yen by 
some 16 per cent against the dol- 
lar this year has battered Japan's 
export competitiveness but has 
also swollen the bilateral trade 
surplus in dollar terms. The yen 
touched a record Y100.40 to the 
dollar on Thursday before the US 
Federal Reserve intervened. 




Europe today 


A series of depressions over the northern half 
of the continent will cause inclement conditions 
in northwestern Europe. Near a high pressure 
ares over the north Atlantic, a surge of 
unseasonably cod and unstable air from 
the north will cause showers with small hail, 
thunder and gusts. In Scotland, especially over 
the Orkneys and the Shetlands, showers can 
be quite heavy. Warm and sunny conditions will 
persist in most of the Mediterarmean. However, 
thunder showers will linger at the east coast ol 
Spain and in northern Italy. Unseasonably cool 
conditions wiH cover the northern UK and 
northern" Scandinavia. 

Five-day forecast 

A wavering boundary between cool and warm 
air masses will trail over the Alps and the 
western CIS. This frontal zone will move into 
Greece and Turkey later this week. As a result, 
numerous thunder showers will produce 
copious rain, especially in the southern parts of 
the Alps. In north-west Europe, cool air will 
continue to spread across the continent, but 
showers will become less frequent. The cool air 
will eventually reach southern Europe as weU 
keeping afternoon temperatures below 30C in 
Spain and Italy. 
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Maximum 

Belfast 

fair 

15 

Cardiff 

shower 

15 

Frankfurt 

shower 

18 

-Malta 

sun 

33 


Geto/us 

Belgrade 

fair 

35 

Chtcajo 

thund 

30 

Geneva 

thund 

21 

Manchester 

hail 

15 

Abu Dhabi 

SWI 

41 

Berlin 

Shower 

15 

Cologne 

shower 

20 

Gtrattar 

ft* 

26 

Manta 

shower 

31 

Accra 

cloudy 

28 

Bermuda 

thund 

29 

D" Sefcwm 

taa 

28 

Glasgow 

hafl 

15 

Melbourne 

far 

17 

Algiers 

sun 

36 

Bogota 

(air 

18 

Dakar 

fair 

31 

Hamburg 

thund 

14 

Mexico City 

shower 

20 

Amsterdam 

haff 

»S 

Bombay 

shower 

30 

EXaUas 

fair 

37 

HeBffttf 

shower 

16 

Miami 

fair 

33 

Athens 

sun 

32 

Brussels 

Wee 

15 

Deflu 

fair 

37 

Hong Kong 

fab 

29 

Milan 

sun 

31 

8. Alms 

rat: 

19 

Budapest 

thund 

29 

Dubai 

sun 

38 

Honolulu 

far 

30 

Montreal 

thund 

26 

B ham 

shower 

IS 

CJiagen 

shower 

15 

DubSn 

fair 

15 

Istanbul 

fair 

29 

Moscow 

shower 

16 

Bangkok 

shower 

31 

Cairo 

sun 

34 

Dubrovnik 

fair 

31 

Jersey 

fair 

18 

Munich 

thund 

22 

Barcelona 

tab 

29 

Cape Town 

fab 

22 

Edinburgh 

shower 

16 

Karachi 

fair 

32 

Nairobi 

cfcxidy 

23 

Belong 

thund 

30 

Caracas 

shower 

31 

Faro 

f air 

25 

Kuwait 

sun 

44 

Naples 

sun 

32 



Your bonus program. 
Lufthansa Miles & More. 

Lufthansa 

German Airlines 


L Angeles 

Las Patras 

Lima 

Lisbon 

London 

Lux.bouig 

Lyon 

Madeira 

Madrid 

Majorca 


sun 

fair 

cloudy 

lair 

shower 

shower 

thund 

lair 

sun 

thund 


30 Nassau 
28 New York 
20 Nice 

24 Nicosia 
16 Oslo 
16 Pan 

20 Perth 

25 Prague 
33 Rangoon 
33 Reykjavik 


fair 

sun 

lair 

sun 

shower 

cloudy 

sun 

thund 

raki 

shower 


33 Toronto 
26 Tunis 

28 Vancouver 

34 Venice 
18 Vic-nno 

17 Warsaw 

21 Washington 
23 WeKngton 
28 Winnoeg 
IS Zunch 


fair 

sun 

sun 

sun 

fair 

ctaudy 

shower 

cfcxidy 

fair 

fair 

sun 

fair 

thund 

SW 

rain 

thund 

shower 

shower 

sun 

ft* 

fair 

thund 


23 
42 

30 
22 
26 

31 
IS 

19 
21 
26 
31 
28 

27 
36 
18 

28 

24 
21 
30 
10 

25 

20 
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Fyffes chief 
executive quits 

Mr John Callaghan, chi el executive of Fyffes. the 
fruit distribution group, is to leave at the end of the 
month, to pursue “other business interests". He 
has been in the post for just over two years. Page 
14 


Hodgson returns to the market 

Mr Howard Hodgson, the 
entrepreneur who created 
(he UK's biggest quoted 
funeral services company, 
is to make his return to the 
London stock market via 
the purchase of a large 
Shareholding in Hoskins 
Brewery, the Leicester- 
based brewing, pubs and 
hotels group. Page 14 . 


BSM’s steady course 

The British School of Motoring, which claims to 
have instructed its first pupil in 1910 - a coachman 
threatened with the sack - plans to keep teaching 
as the group's core business after h is floated in 
October. Page 14 


Franco German bank venture 

Dresdner Bank and Banque Nationals da Paris 
have secured a licence to set up a joint bank in 
Russia The partners plan to open their offices in St 
Petersburg on September 10. Page 15 


Sweden’s Esab dives 66% 

Esab, the world’s leading welding equipment pro- 
ducer, saw first half profits slump 66 per cent to 
SKr23m ($2.8 m) because of a weaker performance 
from its European aid Brazilian operations. Mean- 
while Euroc, the building materials group, boosted 
first half profits after financial items and minority 
shares to SKr95m from SKrlOm. Page 15 


Bucking the trend 

The continuing strength of Commerzbank - where 
profits grew 16.5 per cent in the first six months of 
the year - serves to underscore the fact that Ger- 
many’s banking sector remains a bastion of pros- 
perity amid the country's worst recession since the 
second world war. Page 15 


Bond buyers bothered 

Mexico's d “termination to raise funds as cheaply 
as possible may make investors iose confidence 
temporarily in the fast-rising emerging markets sec- 
tor of the International bond market. Page 17 
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Merrill Lynch plans move into gilts 


By Sara Webb 

MERRILL LYNCH, the largest 
securities house in the US, is to 
submit a formal application to 
the Bank of England to become a 
gilt-edged marketmaker, or 
dealer in UR government bonds. 

Merrill was one of several for- 
eign houses to pull out of the gilt 
market tn the late 1980s in the 
face of tough competition in an 
overcrowded market and is likely 
to be the first of these to return. 

It plans to make Us application 


A lexander Sarukhanov has 
become a familiar figure 
in the prosperous Rent 
village of Seal, thousands of 
miles from his usual stamping 
ground, the desolate oil fields of 
Siberia. 

He has just forged a unique 
partnership between Aminex, a 
small quoted Irish oil company 
managed in the UK and Zaru- 
bezbneftj. the Russian state- 
owned oil equipment trading 
company which had a monopoly 
position until the break up of the 
Soviet Union. 

As a result of this deal. Ami- 
nex, a company with a market 
capitalisation of only £llm, has 
apparently won access to the vast 
oil producing potential of the for- 
mer Soviet Union. 

Mr Sarukhanov, a 44-year-old 
petroleum engineer and the dep- 
uty director general of Zarubezh- 
neftj, recently accepted a seat on 
the board of Amines, which is 
listed on the Irish Exploration 
Securities Market. Ireland’s 
equivalent of the old London 
Third Market 

His appointment follows the 
purchase of 35 per cent of Ami- 
nex by East West Oil. which is 
based in Seal and is jointly 
owned by Zarubezhneftj and 
Titan Assets, a UK company with 
Russian shareholders also based 
in SeaL 

The deal which brought Mr 
Sarukhanov to the Aminex table 
has raised considerable interest 
in the industry - both enthusias- 
tic and sceptical. 

Russia's potential is widely 
acknowledged. Five years ago, 
the then Soviet Union was produ- 
cing almost 13m barrels of oil 
and equivalent products a day, 61 
per cent more than the whole of 
North America. But the industry 
is now suffering a chronic lack of 
investment and equipment and 
production has halved. 


in the next few weeks. While the 
Bank refuses to comment on indi- 
vidual applications, it has indi- 
cated it is willing to grant the 
status to those houses prepared 
to make a long term gilt market 
commitment 

The two-year rally in the UK 
government bond market has 
helped many to return to profit 
Yamaichi International (Europe), 
the European arm of the Japa- 
nese securities houses, has also 
applied to operate as a market- 
maker and is expected to obtain 


Many larger western compa- 
nies, though scenting vast oppor- 
tunities, are reluctant to plunge 
Into a country rife with political 
uncertainty and economic chaos. 

Aminex, by working with Zaru- 
bezhneftj, may have el imina ted 
some of the uncertainties which 
plague western companies in 
Russia. Mr Sarukhanov, with 
more than 20 years' experience of 
working in government circles, is 
expected to bring real returns in 
a matter of months by clinching 
a deal for Aminex to revive some 
of the 30,000 neglected oil wells 
languishing in Siberia. 

Zarubezhneftj’s close ties to the 
government and long experience 
overseas make it a useful partner 
for a venture in bureaucratic and 
unpredictable Russia. It is used 
to working with foreign compa- 
nies. having been the body 
through which the the Ministry 
of Fuel and Energy imported and 
exported all of its oil equipment. 
It was also the government's arm 
for setting up, running and sup- 
plying foreign joint ventures in 
oil in Iraq, Syria, Yemen and, 
most recently, Vietnam. 

At its peak five years ago, 
Zarubezhneftj boasted turnover 
of J2bn (£I.3bn) a year. Since the 
collapse of the former Soviet 
Union, however, and the growing 
independence of Russian oil pro- 
ducers, turnover has fallen to 
between 5300m to 5500m. 

Zarubezhneftj ’s interest in a 
tiddler such as Aminex is diffi- 
cult for many to understand - 
but not Mr Sarukhanov. “We are 
allowed, and it is our duty, to 
reinvest money back into Rus- 
sian industry." he says. 

A deal such as the one with 
Aminex - which he describes as 
“small enough and at the same 
time with potential enough" - 
will “increase possibilities to do 
something in Russia”. He contin- 
ues: “We hope it is the proper 


permission this autumn. This 
will bring the total number of 
marketmakers to 20. 

Merrill has hired Mr Stephen 
Rumsey, a veteran of the gilts 
market, to develop its sterling 
fixed income business: be Joined 
the company's London office last 
week as a managing director in 
the debt markets business group. 

Mr Rumsey. 42, has been 
involved in the gilt-edged and 
Eurosterling markets for the past 
21 years. Until recently he was 
chief executive of BZWs bond 


choice. We will see.” He points 
out that Zarubezhneftj must also 
seek “more commercial'* opportu- 
nities if it is to survive as a priva- 
tised entity. 

Zarubezhneftj wifi also be able 
to use Aminex to help Russian 
producers negotiate the unfamil- 
iar world of western companies 
and markets. 

Aminex's relatively small size 
may in itself be an advantage in 
Russia. Many larger companies 
are regarded with suspicion 
there. “Russia is a relationship 
country," says one industry exec- 
utive with considerable experi- 
ence in the region. The majors, 
he says, have singularly failed to 
build personal relationships. 

“The big shots only go in to 
sign agreements and then go 
away again," he says. “Small 
companies ran often do thing s 
that appear much bigger than 
they would normally be capable 
of because of personal relation- 
ships." 

Oil industry participants have 
their own ideas about why Zaru- 
bezhneftj should choose a such 
small and insignificant partner. 
Although the board which res- 
cued Aminex from collapse in its 
previous incarnation as Eglinton 
Exploration has experience of the 
oil industry, it has no expertise 
in Russia. 

An analyst specialising in the 
Russian oil industry says that 
Aminex may provide a useful 
hard currency earner for its Rus- 
sian shareholders, particularly If 
they can ensure that Aminex 
gets the best quality oiL 

The Russian Investment In 
Aminex has been made through a 
complex web of companies. East 
West Oil has bought 35 per cent 
The 35 per cent stake was pur- 
chased at an average price of 
about 18p per share, against Fri- 
day's close of 45p. 

East West in turn is 50 per cent 


operations ; he spent eight years 
at BZW, initially working in the 
gilts and Eurosterling sector, and 
later heading Its fixed income 
operations. 

A spokesman for Merrill Lynch 
said Mr Rumsey “would be 
involved in some business initia- 
tives in the debt markets area, 
but it is premature to announce 
these in detail". 

However, It is understood that 
Mr Rumsey will be developing 
Merrill’s sterling business at a 
time when the UK government’s 


owned by Zarubezhneftj, with the 
rest held by Titan Assets, whose 
ultimate owners are hidden 
behind nominees, which hold 83 
per cent of it. 

One of Titan’s directors is Mr 
Andrei Gloriozov who is also dep- 
uty chairman of Imperial Bank of 
Russia, the young and aggressive 
Moscow bank. It is believed that 
LBR gets much of its money 
through trading oil and is closely 
linked to the highest echelons of 
Russian government 

Mr Gloriozov is also a director 
of Titan Oil & Metals, one of the 
original investors in 1BR. and 
runs IBR's Luxembourg bank, 
East West Bank. Titan Assets 
says, however, that IBR has no 
direct interests in East West Ofi 
al t ho ug h there is a business rela- 
tionship. 


hefty borrowing requirement is 
helping marketmakers to gener- 
ate record profits. Marketmakers 
made post-tax profits of £65m 
between them last year, accord- 
ing to the Bank of England. 

Earlier this summer, Merrill 
hired Mr Ifty Islam, BZWs gilt 
strategist. 

Since Big Bang in October 1986, 
12 marketmakers have pulled 
out. rather because the business 
was no longer profitable or 
because they were taken over by 
another house. 


(hi industry executives say it 
makes sense tor both parties to 
start tapping Russian potential 
by rehabilitating shut-in wells, 
“it is an inexpensive way to get 
your feet wet,” he says. 

However, with the Russian oil 
producers increasingly calling 
the shots, even an organisation 
with the financial muscle and 
political power of Zarubezhneftj 
may find trying anything more 
than rehabilitation too difficult 
at first 

Mr Robin McFarlane. who 
owns 17 per cent of Titan Assets 
and is a director of East West Oil, 
is emphatic about his plans for 
Aminex. “We want to build it 
into a significant force,” he says. 
However, he and Mr Sarukhanov 
agree that such plans will take 
some time. 


Potential 
losses of 
LUI could 
be £4.5bn 

By Vanessa Houlder 

POTENTIAL LOSSES of London 
United Investments, the insur- 
ance group which collapsed early 
in 1990, could be as high as 
f a Khn, more than £ibn greater 
than qarliar estimates. 

The estimated shortfall 
between liabilities and assets will 
be disclosed when provisional liq- 
uidators publish a scheme of 
arrangement next week. 

The full extent of the losses 
cannot yet be accurately 
assessed, as they depend on 
niafrwg that could take years to 
settle. LUI was heavily involved 
in “long tail” US liability busi- 
ness. in which claims often arise 
years after the policy is written. 

LUFs subsidiaries specialised 
in general and product liability 
for North American companies, 
with professional indemnity 
insurance for accountants, archi- 
tects, engineers and lawyers, and 
medical malpractice insurance 
for doctors ami hospitals. 

The provisional liquidators, Mr 
Chris Hughes and Mr Ian Bond of 
Coopers & Ly brand, will seek 
- creditors’ approval for a scheme 
of arrangement rather than a liq- 
uidation. because they believe it 
offers the best prospects for the 
companies* creditors, which 
could eventually number more 
than 100,000. The scheme of 
arrangement allows creditors to 
receive some payment before the 
detailed picture of the assets and 
liabilities is folly known. 

Part of the impact of the LUI 
lasses wifi be absorbed by the 
Policyholders’ Protection Board, 
which could be faced with a bill 
of more than £250m. The PPB, 
which is Rnrmcnri fay a levy an 
other UK insurers, covers 90 per 
cent of all claims from private 
policyholders when UK insurers 
go out of business. 

The PPB’s potential bill has 
risen because of a recent House 
of Lords ruling which found that 
several thousand US policy- 
holders could claim compensa- 
tion even though they were not 
resident in the UK. But it 
reserved judgment on whether a 
number of professional partner- 
ships would be eligible. 

LUI incurred its liabilities 
through its subsidiaries, Kings- 
croft Insurance, Walbrook Insur- 
ance, El Paso Insurance, Lime 
Street Insurance and Mutual 
Reinsurance. 

hi November 1990, the Depart- 
ment of Trade and Industry 
launched an investigation into 
LUI under Section 432 of the 
Companies Act 


Peggy Hollinger on why a big Russian trader has invested in a tiny oil company 


Irish explorer heads 
for Siberian wastes 



lycli vender Hear 

Sarukhanov: “It is our duty to reinvest in Russian industry" 


Milan market 
defies gloom 
from Rome 


A mid booming interna- 
tional bourses, Milan, 
once a sluggard, has 
been up with the pace setters. 
Shares In Italy have risen by 35 
per cent this year, one of the 
sharpest increases or any of 
the main markets. 

Yet unlike the rises in Lon- 
don and New York, the boom 
in Italian stocks seems remote 
from economic fundamentals. 
Share prices have moved in 
almost inverse proportion to 
the gloominess of recent eco- 
nomic news from Rome, and if 
current business data guided 
the indices, stocks would be 
sliding, not soaring. 

Industrial output and 
employment have both fallen 
sharply this year. Jobless 
totals have hit almost 3m - a 
national average of 12 per cent 
But that masks an unemploy- 
ment rate of 21.3 per cent in 
the depressed south - nearly 
three times the 7.9 per cent 
prevailing in the centre and 
the north. 

Industrial production 
dropped by 1.3 per cent in June 
compared with the previous 
month. After stabilising in the 
first quarter, output for the 
second quarter was 1.2 per cent 
below that in the first three 
months of the year, while the 
first half was 4.2 per cent down 
on the same period of 1992. 

The figures have prompted 
dire warnings about lengthen- 
ing dole queues when Italy's 
big factories reopen at the end 
of the August holidays. The 
number of workers in govern- 
ment-backed short-time work- 
ing or redundancy schemes 
has already soared 35 per cent 
In the first five months of this 
year against the same period of 
1992. “The surge in unemploy- 
ment suggests that consumers 
are unlikely to step up spend- 
ing soon,” says the US bank J 
P Morgan in Milan. 

The downturn has been most 
acute in the motor industry. 
Car sales have slumped by 
about 26 per cent this year - 
one of the sharpest fails on 
record. 

The plunge, steeper than 


that in either France or Ger- 
many, makes depressing read- 
ing for Fiat executives, putting 
the final touches to next 
month's press launch of the 
new Punto small car. While 
one set of spokesmen prepares 
for the huge beanfeast in Fiat’s 
home town of Turin, others are 
having to explain why up to 
38,000 workers will be on short- 
time working in September. 

The theory is that the lower 
lira should promote an export 
boom to compensate for the 
domestic turndown. On paper, 
the argument looks convinc- 


ing. The lira closed on Friday 
about 23 per cent below last 
September’s pre-flotation par- 
ity against the D-Mark. At its 
weakest earlier this year, when 
one D-Mark was worth almost 
LI. 000, the devaluation was 
more than 30 per cent. 

The Daw in the argument Is 
the recession abroad. “The lira 
may be weak, but what's the 
point when your neighbours 
don’t want to spend any 
money." says one bank econo- 
mist. 

While exports have risen, 
they have hardly boomed. The 
overall customs trade surplus 
in the first five months of the 
year was L5,700bn (£2.37bnl, 
against a L2.800bn deficit in 
the same period of last year. 
However, analysis of this 
year’s figures is complicated by 
changes in the European Com- 


munity's methods of collecting 
data because of the single mar- 
ket. According to J P Morgan, 
imports in the first quarter 
appear to have been under- 
stated while the surge in 
exports is expected to have 
moderated In the second. 

The gloomy economic cli- 
mate has hit Italy's banks, 
which have warned of much 
higher provisions this year 
after the already substantial 
allowances made last year. 

The problems at Ferruzzi, 
Italy’s second biggest private 
company, staggering under 


total borrowings of L28,838bn. 
have captured the limelight. 
But the Ferruzzi crisis is Just 
the most acute in a string of 
corporate rescues. 

Recent figures from the 
Bank of Italy show that prate 
lem loans by commercial 
banks rose to L-I2.016bn at the 
end of May from L37.42Sbn last 
December and L32,613bn al the 
end of 1991. Special credit insti- 
tutions. which concentrate on 
medium and long-term indus- 
trial lending, have also suf- 
fered. with a 21 per cent rise in 
problem loans to L17.S35bn at 
the end of May compared with 
December 1991. 

There has been a trickle of 
brighter news. Inflation, 
though edging upwards 
recently, remained at an 
acceptable 4.4 per cent in July. 

Meanwhile, real wage costs 


Economics Notebook 

By Haig Simonian 


have dropped appreciably. The 
process began with last year's 
landmark union-employer 
agreement to abolish the scale 
mobile wage indexation sys- 
tem. An additional accord last 
month created a new wage bar- 
gaining system, designed to 
prevent the recurrence of infla- 
tionary wage settlements. 
However, it will be some time 
before the benefits come 
through in terms of more jobs. 

Moderate inflation and fall- 
ing wage costs have encour- 
aged the Bank of Italy to cut 
interest rates, along with par- 
liamentary progress in passing 
the government’s latest budget 
plans. The central bank 
slashed the discount rate by l 
percentage point to 9 per cent 
in July, the lowest level since 
1976. 

However, it is the govern- 
ment, rather than business, 
which has been the main bene- 
ficiary of lower interest rates 
so far. While yields on treasury 
bills have virtually halved 
since last September, business 
people are still complaining 
that bank lending rates have 
not fallen so far or so fast Fac- 
ing big provisions, the h anks 
seem determined to widen 
their margins. 

The drop in interest rates 
has come as a tonic for the 
budget deficit. Combined with 
a 9.3 per cent rise in tax 
receipts in the first half, lower 
rates on government bonds 
should help the government 
meet its deficit-reduction 
plans. Its target is to stabilise 
the ratio between debt and 
gross domestic product - ris- 
ing inevitably because of the 
recession - at 123 per cent by 
1996, compared with 109 per 
cent last year. The deficit is 
expected to be around 
LiSO.OOObn this year. 

In time, action to prune the 
deficit and reduce interest 
charges should rub oCT on busi- 
ness confidence. Already the 
booming bourse suggests that 
investors are focusing more on 
the government budgetary out- 
look than on gloomier corpo- 
rate news. 


British Gas 
may opt for 
demerger 

By Robert Peston 

BRITISH GAS’s shareholders 
may be given shares in a new 
gas trading company, if the 
government forces the utility 
to adopt the recommendations 
of the Monopolies and Mergers 
Commission that its trading 
business be divested. 

Mr Philip Rogerson, the 
group’s finance director, said 
such a demerger was the most 
likely option, though British 
Gas had yet to carry out a 
detailed feasibility study. 
“Other possibilities are a trade 
sale or a flotation to raise 
cash," he said. 

He said the company would 
probably carry out any divest- 
ment much earlier than the 
MMCs deadline of the end of 
March 1997, provided this did 
not impose excessive costs. 

However no decisions wifi be 
taken until after the company 
bolds negotiations with the 
government These are not 
expected before September 6. 

Mr Rogerson expected Schra- 
ders, the merchant bank, 
would advise the company on 
the divestment strategy. Schra- 
ders advised British Gas on Its 
submission to the MMC 
enquiry, whose conclusions 
were published last week. 

Other MMC proposals were 
that British Gas’s monopoly 
over gas supply should be 
reduced in 1997 and removed 
no more than five years later. 
It also recommended a change 
in the pricing formula for 
household customers and said 
the company’s pipelines should 
earn a return on assets of 4 to 
4.5 per cent. 

Consumer groups have 
warned that implementation of 
the proposals could lead to 
higher prices. The company 
said they would lead to the loss 
of at least 20,000 jobs. 


August 1993 


Change of Telephone Numbers 


With effect from Tuesday 31st August 1993, there will be a - 
change to our telephone numbers: 


Chemical Bank 

Telephone: 071-777 2000 (main switchboard) 

Facsimile: 071-777 4727 (main facsimile) 

Chemical Investment Bank Limited 

Telephone: 071-777 4000 (main switchboard) 

Facsimile: 071-777 4747 (main facsimile) 

Chemical Futures & Options, Inc. 

Telephone: 071-777 4402 

Facsimile: 071-777 4779 


These changes are being made in anticipation of our 
phased London relocations to new European Headquarters. 
The relocations commence on Tuesday 31st August and will 
be completed on Monday 1 1th October. 
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COMPANIES AND FINANCE 


Howard Hodgson to buy 
stake in Ho sidns Brewery 


By Stevo Thompson 

AIR HOWARD Hodgson, the 
entrepreneur who created the 
UK's biggest quoted funeral 
services company, is returning 
to the London stock market via 
the purchase of a large share- 
holding in Hoskins Brewery, 
the Leicester-based brewing, 
pubs and hotels group. 

The move by Mr Hodgson, 
which is expected to be 
announced today, follows the 
collapse of a proposed deal 
between Hosidns and Smith- 
land Estates, a private com- 
pany run by Mr Adam Page, 
former chairman of Midsum- 
mer Leisure. 

This would have involved 
the injection of Southland's 
Fatty Ar buckle theme bars 
into Hoskins in return for a 41 
per cent stake. Hoskins broke 
off talks with Southland just 
over a week ago. 

The Hoskins board has been 
facing a campaign by dissident 


shareholders, led by Mr Rich- 
ard Holman, who are seeking 
to oust Mr Barrie Hoar as 
chairman and Mr Robert Hoar 
as a director. Mr Barrie Hoar 
has said that he and his 
brother "would resign when 
the company's future is 
secure.” 

Hoskins Brewery shares last 
changed hands at 56p on the 
Unlisted Securities Market, 
valuing the group at £3 , 2 2 m . 
before being suspended at the 
company's request on May 27. 

It Is thought that Mr Hodg- 
son will buy a large block of 
shares in Hoskins from the 
Hoar brothers, who founded 
the company and own almost 
30 per cent of the shares. 

A number of new non-execu- 
tive directors are expected to 
join the Hoskins board after 
the shares change hands. Mr 
Hodgson is then expected to 
embark on an expansion pro- 
gramme via acquisitions. 

Mr Hodgson built up the 


largest quoted funeral services 
company in the UK, PFG Hodg- 
son Kenyon International, dur- 
ing the 1970s and iSSOs, trans- 
forming his family business - 
which he bought for £14,000 - 
into a £100m company, via a 
series of mergers and acquisi- 
tions. 

He brought Hodgson Hold- 
ings to the Unlisted Securities 
Market in 1986. The company 
obtained a hill Stock Exchange 
listing in 1989, merging with 
Kenyon Securities the same 
year to form PHKL In 1987 he 
was voted USM Entrepreneur 
of the Year. 

His departure from the group 
in January 1991. following a 
profits warning triggered, 
according to the company, by 
high gearing costs and a lower 
than forecast UK mortality 
rate, was said to have been by 
mutual agreement and to 
enable Mr Hodgson to pursue 
other interests outside the 
funeral services industry. 


Fyffes chief executive quits 
to ‘pursue other interests’ 


By Tim Coons n Dublin 

MR JOHN Callaghan, the chief 
executive of Fyffes, the fruit 
distribution group, is to step 
down at the end of this month, 
having been, in the post for just 
over two years. 

No reasons were given for 
his departure other than that, 
according to a company state- 
ment, he intends to pursue 
“other business interests". 

Mr Neil McCann, the group 
chairman, acknowledged Mr 
Callaghan's contribution to the 
company saying that his man- 
agement team had successfully 
bandied the group's transition 
to the EC single market. 

Fyffes is a significant banana 
importer into the UK and 


Ireland, and under a new EC 
quota system which was 
approved last July, now stands 
to benefit in the wider EC mar- 
ket at the expense of the top 
"dollar” producers such as Chi- 
qulta. Dole and Del Monte. 

Fyffes has, however, suffered 
a number of setbacks in the 
past two years in Its efforts to 
build a distribution base out- 
side of the British Isles. 

Having raised I£60m in a 
rights issue in 1991, the group 
made a bid for the Del Monte 
group, which was then in the 
hands of the Polly Peck liqui- 
dator A Mexican group, how- 
ever, made the successful bid 
at a price believed to be around 
$5Q0m. 

A tpjwtii Hoai to buy a signifi- 


Mediterranean Fund net assets up 


Mediterranean Fund reported a 
net asset value per share of 
273.94p at the six months 
ended June 30, up from 222.6p 
a year earlier. 

Pre-tax revenue for the 
period was £222,000, against 


£289,000 last time. Total 
revenue was £532.000 (£548,000) 
and administrative expenses 
increased from £259.000 to 
£310,000. 

Earning s per share came out 
at 1.36p (1.78p>. 


cant stake in the Swedish fruit 
distribution group, Saba, was 
then aborted in the autumn of 
last year as the ERM currency 
crisis caused interest rates to 
soar in both the Swedish and 
Irish markets. 

Earlier this year talks were 
held between Fyffes and Dole, 
on a possible agreed takeover 
by Dole of the Irish-controlled 
group. It is thought that the 
terms offered were not accept- 
able to controlling interests 
within the Fyffes group, how- 
ever, and Dole subsequently 
withdrew. 

Reports in Dublin at the 
weekend suggested that it was 
tensions between Mr McCann 
and Mr Callaghan over control 
of the company and how to 
spend its IfilOOm cash hoard, 
that have led to Mr Callagh- 
an’s departure. Company 
sources have been unavailable 
for comment. 

Mr Callaghan Joined Fyffes 
from the accountancy Firm 
KPMG Stokes Kennedy Crow- 
ley, where he had been a 
managing partner for eight 
years. 


Nouvelle to 
reconstruct 
for property 
expansion 

NOUVELLE, whose main 
business is now that of a prop- 
erty company and whose 
shares have been suspended 
since the beginning of last 
December, plans a reorganisa- 
tion, placing, rights issne, 
acquisition and a change of 
name. 

It is anticipated that suspen- 
sion will be lifted on imple- 
mentation of the proposals, 
and dealings will start on Sep- 
tember 14. 

The group also released 
accounts for the year ended 
March 31 1993 showing a sig- 
nificant cut in pre-tax losses 
from £2. 05m to £219,000. The 
discount stationery retailing 
subsidiary was sold in April 
1992 and the office products 
distribution operation dis- 
posed of in August. There 
were e xt raordinary charges of 
£3. 69m (£5.l5m) for asset write 
downs and other costs. 

Losses per share were 
reduced from 3.1p to 0.28p. 

After a capital reorganisa- 
tion which includes cancella- 
tion of part of the deficit on 
the profit and loss account, it 
is planned to raise £920,000 
net through the placing of 
11 . 2 m new ordinary lp shares 
at 5p apiece; and shareholders 
are offered a like number of 
shares at the same price on the 
basis of l-fbr-10 ordinary and 
l-for-2 convertible preference. 

Nouvelle proposes to pur- 
chase Regent Corporation, and 
take that name. Regent is a 
recently-established house 
building company of which Mr 
Carl Turpin and Mr Christo- 
pher Johnson, two experienced 
property developers, are direc- 
tors and shareholders; they 
will join Nouvelle as chief 
executive and deputy chair- 
man respectively. 

Maximum consideration is 
£500,000 and initial payment 
will be £100,000 settled via the 
issue of 2m ordinary shares, 
and up to a further 8m shares 
depending on results for the 
period to March 31 1995. 

Regent has two completed 
developments in Charlwood, 
Surrey, and Wandsworth, Lon- 
don. It has bought land at 
North Cheam, London, with 
planning permission, and 
exchanged contracts on a site 
in Sutton, Surrey. 


All fired- up to test the market 

David Blackwell on the proposed flotation of the BSM Group 

T 
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HE British School of 
Motoring can probably 
claim to be the world's 
biggest The Red Army's school 
once came near it - but that 
now had other things to do, 
joked Mr Paul Massey, chief 
executive of BSM Group, who 
confirmed on Friday that tbs 
company would be floated in 
October. 

The flotation aims to raise 
between £40m and £SQm. Much 
of that will be used to repay 
the £30m of debt incurred dur- 
ing a management buy-out in . 
1990, led by Morgan Grenfell 
Development Capital Partners, 
which owns 70 per cent 
BSM traces its history to the 
first days of the horseless car- 
riage, claiming that its first 
pupil in 1910 was a coachman 
threatened with the sack when 
his employer traded in a coach . 
and pair for a car. It also 
claims to have taught the first 
person to pass the UK driving 
test after its introduction in 
1935 - a Mr Beene. 

The school was acquired in 
1973 by Sir Anthony Jacobs, 
whose family still owns 20 per 
cent of the company. Sir 
Anthony decided to sell in 1990 
when be was ready to retire 
and his son wanted to pursue 
other interests. Mr Massey's 
management team, which 
owns 10 per cent, held off rival 
offers from car makers and 
leasing companies eager for 
such a large captive market 
Mr Massey holds 30 per cent 
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The Vanxhall Conau * 1110 x 6 appealing to the teenage driver* 


Of the manag ement team 's 10 
per cent stake, and will not be 
selling any of his shares in the 
flotation. 

The school now operates 134 
branches spread between Aber- 
deen and Plymouth. It has 
2,000 self-employed instructors, 
who pay a weekly franchise fee 
toBSM. : 

Mr Richard Glover, manag- 
ing director, said that teaching 
learner drivers would remain 
the group’s core business. 
More than 90 per cent of the 
population is within easy reach 
of a BSM school, he claims, 
anrf the familiar white pyramid 
on the roof of BSM cars is 
paraded through lm miles of 
UK roads every week. 

BSM teaches 120,000 people 
to drive each year, and claims 
a market share of 15 per cent. 
However, the competition is 
very fragmented the nearest 
in size is the Automobile Asso- 
ciation’s operation - The Driv- 


ing School- with Just over 500 
franchised cars, and there is a 
multitude of one and. two-per- 
son businesses. : 

The market has been 
depressed for two to three, 
years as the recession has held ’ 
back new learners, according 1 : 
to Mr John Lepine of the Motor 
Schools . Association. Also, 
demographically, the UK&on*: 
lotion of 17-year-olds is at its 
lowest level since 1945. - 

I Us has a Mg effect as 
learners between the 1 
ages of. 17 and 19 form 
43 per cart of EfaetotaL accord- : 
tag to T rans port R esearch Lab- 
oratory figures for 1992. 
aged between 20 ; and 2 ^ mpfca ' 
up a further 22 per cgzt- - 
In' such conditions prices : 
have been kept down. QUe. 
small London school earner 
said he had not; raised the cast - 
of an ho url y lesson in tbs day- 
time ftaxua* since. Jnserssk 


BSM prices range between 
£1496 an hour to £17.50 in ce£ 
tral London. As a rule of 
thumb, learning to. drive tafcei 
-l& hottrs Eor every year of 
someone's life, so that a pereoft 
of 20 will need to spend £43e*t 
£15 an hour to reach driving 
test level 

.. . 'The company is now making- 
more effort -to attract tbs 
.! younger end of the market 
; Only. 30-pet cent of its custato- 
ers have been under a. In Jug; 
the gr o up switched from Homr 

_ Metros: to VauxhaU Corsa^a 

car which BSM believes wffl. 
appeal more to teenager*. 
Vanxhall will supply thecoqr 
pany with 5,600. cars a. year’ 
aver 10 years to a £40Qm deal 
Mr Glover is also keen, to 
expand the company's heakh 
and safety division add Mat,; 
which maintains the fleet. The. 
health and safety arm provides 
training. to company car mtw 
ers. He claimed that BP'S 
-motor accident rate had feBeu-' 
fay 58 percent to the year after 
its drivm had undergone BSM - 
courses. 

The company also sees , good 

-growth opportunities for MCR, 

wfdch has started to take 
the maintenance of other com 

pany fi fths 

Mr-' Massey described the 
recession as ■“awful'', but told 
tbs group still managed to 
report operating ..profits; 0 f 
£4Jm on turnover of £2lm last 
year, and £ 2 . 2 m on £ll.Bmln. 
the first half ofthis year. 



English & Scottish 
asset value jumps 

At the end of July the net asset 
value per share of En glish & 
Scottish Investors stood at 

118.6p. 

This showed a signifi- 
cant advance on previous 
levels. At January 31 1993 
it came to 106.7p and six 
months prior to that it was 

81.6p. 

In the half year ended July 
31 1993 gross income improved 
from £3.3m to £3.62m. Net 
revenue, however, fell from 
£1.21m to £939.000, mainly 
because of higher interest 
charges. 

Earnings per share dropped 
to 0.57p (0.74p) but the in- 
terim dividend is maintained 
at O.Sp, payable on October 
19. 


CAMS BOCUMRttSA DEAL* 



TARGET. 

'*• SECTOR , 

VALUE 


Cadbury Schweppes AW) 

Or Papper/SWBfK^3 (U!^ 

’ Soft drinto ~ 

" r • Eiit2m 

. Uftfng stake 
.to 22 Mk 

QE Capital (US) 

Hnax (Sweden) : 

F» 

-- anfcae • 

,• j.. eazm 

Wasa norr-coro 
dWposai ; 

Premier Bancorp (US) 

Atarton BartfJMto 

• ‘”'B4 totf-v- --fistrti -• 




inairahca ' . 

j • ;r 


Colgate PatmoBva (US) 

Colgate PatmoBva kxfla 
fntfa) 

.HapMcp^ 

pwJUutl 

EtoTtn '- 

Lifting stake 
to 51% . 

Alcatel (France 

Teletas (Turkarf - ‘ 

ir* 

iflNCOml 

' - "£to3m * 

1 . \ . 


Brawn & Root (US) 

Seatorth WartBroe (UK)' _ 


'..£am = ■ 

Stnaaastol MBO wdt 

Powell Duffryn (UK) 

Pressure Systems (US) : 

^...BreatMng,. - 
rortmwrt 

warn - 

Cashctaat 

Scottish Hydro-Qectric 
(UtyMamthon (US) 

Vector Gas tk*it vartiun^ 

Quauppfa 

n/k . 

Another gas 
sales venhae 

Aaaa Brawn Bovari 
(SMrttzartand/SmdwiV 
AutoVaz (Roaala). 

Lada-Fbekt^lV) ' - > - 

^ VanHaHoo -T 

t+r- 

Fan production 
venture 


Hiram WaBoar (UIQ/ 
Jagatgt industries (India) 


JV 
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Indian go v ernmen t 
approves 


This nonce is issued in compliance wiih ihc requirements of the London Stock Exchange. Application has been made to 
the London Stock Exchange for the whole uf the ordinary share capital of TV-am pic. issued and to be issued, to be 
admitted to the Official List. It is expected that such admission will become effective and that dealings will commence 
1 ml paid in the case of the Rights Shares) on I September. 1993. 

TV-am pic 
to be renamed 

CROCKFORDS PLC 

lincorpomteJ in England anJ Wain under the Companies Acts 194 $ la 1 976 with Regiilered No. 15339471 

TV-am pic (the “Company") has conditionally agreed to acquire the whole of the issued share capital 
of Crockfords Limited (“Crock fords” i; the conditions include admission of the Ordinary Shares of 
the Company to the Official List and approval of the acquisition and other related mailers at the 
Extraordinary General Meeting of the Company to be held on 31 August. 1993. The consideration for 
Crockfords will be the allotment of 7 1 ,250.000 new Ordinary Shares of 25p each in the Company 
("Ordinary Shares'*! of which 26.878.830 are to be allotted to the Vendors and 44.371.170 are io be 
offered io qualifying shareholders of the Company pursuant to a Rights Offer. The balance of the 
Rights Offer of 59,792.652 Ordinary Shares (the “Rights Shares"! comprises 15.421 ,482 new Ordinary 
Shares which are being issued by the Company for cash to provide sufficient funds to repay certain 
indebtedness of Crockfords. 


Introduction to tfae Official List sponsored by Hambros Bank Limited 
Acquisition of Crockfords Limited 
Rights Offer of 59,792,652 Ordinary Shares at 9Qp per share 


Share capital immediately following the Acquisition and the Rights Offer 


Authorised 

£37.500.000 


Issued and fully paid 
£24.989.684 


in Ordinary Shares of 25p each 

Dealings in the existing Ordinary Shares and the new Ordinary Shares are expected to commence on 
i September. 1993 mil paid in the case of the Rights Shares). The iatesi time and date for acceptance 
and payment in full under the Rights Offer will be 3.00 pm on 2 1 September. 1993. 

It is additionally proposed that the authorised and issued share capital of ihe Company be consolidated 
on the basis of one Ordinary Share for every five existing ordinary shares of 5p each tthe “Share 
Consolidation 'i. All retereaces to Ordinary Shares appearing herein are expressed on the basis that 
the Share Consolidation has become effective. 

Copies of the listing particulars may be obrained during normal business hours on any weekday 
tSaiurdays and bank holidays exccpied) up to and including 6 September. 1993 from: 

TV-am pic Smith New Court Corporate 

I Surrey Street Finance Limited 

London WC2R 2PS 20 Farringdon Road 

London EC I M 3NH 

and during normal business hours on 24 August and 25 August. 1993. for collection only, from the 
Company Announcements Office, London Stock Exchange Tower. Capel Court entrance, off' 
Bartholomew Lane. London EC2. 

23 August. 1993 


Hambros Bank Limited 
41 Tower Hill 
London EC3N 4HA 


RIGHTS OFFER CLOSES AT 3 PM ON 21 SEPTEMBER. 1 993 


Ufestrpac Banking Corporation 

tlnccrpoiaied wen limned Mxi-ty 
•r> the State of How South Wales. Australia! 

USD 150,000000 

Subordinated Floating Rate Notes due 1997 

in accordance with tne Terms and Conditions of the Notes, notice is 
hereby given that for the interest Period from August 22. 19&3 to 
February 23. 1994 the Notes will carry an Interest Rate of 3 6875% 
per annum. 

The Interest Amount payable on Ihe Interest Payment Date. Febru- 
ary 23, 1994 will pe USD 138.47 tor each Note of USD IQ.QOO and 
USD 4.71 ^ 81 for each Note of USD 250,000 nominal. 

The BjM - . 

Brown. Sh'Dip/ 4 Co. United, London 
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THE BEST INFORMATION IN YOUR HAND 

Romero Why try and do without It? Coll 07I-8K 9400 for ywir FREE trlllL^ 


FUTURES pager 


Hongkong Bank<X> 

Thi. Hom.k> -nit jn-J ih .nyhji Corporation limited 

(IncorzKrat'x: <n Hong Kong Lmrtsd habXtyj 

U.S. $400,000,000 

PRIMARY CAPITAL UNDATED FLOATING RATE NOTES 
(FIRST SERIES i 


il al :fte Ra[9 01 lnIcresl h « f«ed at 5% 
23 Myab JL° n relewan, ' nW0s, p aym«* Date Psbnwy 

2 r^?^ pon fJo 17 T feswc1 01 ^S- 000 of me 
SIsS.£ Z, ' 7S S l ' espect °' 51 ° 0 - 000 nominal or the Notes wO be 


August 33. TO. Lcaacn 

By Citibank. Na iiasucr Serv«»). Agent Bonn 


CITIBANK* 


0 



CREDITANSTALT 

BANKVEREIN 


USS 100,000,000 
Subordinated Collared 
Floating Rate Notes due 2005 

Notice Is hereby gwerj that for 
the interest period 23 August 
1993 to 23 February 1994 the 
notes will cany an interest rate 
of 5% per annum. Interest 
payable on 23 February 1994 
will amount to USS25S.S6 per 
USS iqooo note and US1255SSS • 
per USS 1 00.000 note, 

Agent Morgan Guaranty 
Trust Company 


JPMorgan 



To Hm Holders of 
Banco Central ds Costa FSca 
US S68jUl,lifi Series A Mmst 
CWn>sBondsDtisllsy2l,a00S- 
US S7643SA29 SsHm B bitaftrt 
CHIms Bonds Dus M^r 21, 2005. 
NOTICE IS HEREBY GIVEN, ttst te nm <tt 
IntarMt Irani August 23. IBB3 thrawA tnJ 
kKtidng NMMta 21. 1BSB S APOWKpw 
annum. Imuran ooupon psyaMa an 
Nofttnftf 22. 18S3 «« amourt » xrgass 

pw S1IXUIOO namM toes amnn. 

By BaMasMi N«hm IM Casqwqr . ■ . . 
atFkadAgvt 

Datwt: August 23. IS93 
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European .• . 
Investment Bank 
Mfan Um 20a000.000.000 

naaring RaM Da* 1997 

. Coupon no. B dun from 23.8,1993 Io 
23 Jl. 1994 wfl bo payoMo fnoai 
234.1993 attba rata aFOBOX jua. 


m 22 -UMV IV m 5 . 000.000 1 

m. uaw in aaooaooo iumI 

baBan liMmaKanai Bark PIC bondan 
Hafarwno* Agant Bartk 

Data 19 . 8.1993 


YOU CAN ADVERTISE YOUR 
SKILLS IN THE FINANCIAL 
TIMES RECRUITMENT PAGES 
FROM AS UTTl£ AS 
£84+ VAT. 


Looking for 
a Career 
Change? 






BANK OF GREECE 
US3 200,000,000 

Cwlth an initial tranche ei ' 

USS 150,000.000} ' - 

Floating rate notes 19% 

The notes (dll bear interest 
at 4% per annum for the 
period 23 August 1993 to 
23 November 1993 : Interest 
payable an 23 Nouember 1993 
per US$1, 000,000 note will 
amount to USS10J22J2. 

Agent: Morgan Guaranty . 
Trust Company 

JPMorgan 







Moscosk 


DOING BUSINESS 
IN RUSSIA? - 

at the start 

conduct : 
hi 

handled by the Moscow 
Vthis process 
; thanks to 
is now offering the 
j Mosct^R^isttafion Chamber's own Guide lo 
Re^istermg^Gompanies in Moscow. Written in 
En^ish and in cdQaboratkm with die 


)roim. this invaluable Guide 

Enables you to select the most suitable legal 
structure for an enterprise 
Supplies checklists so you avoid c ommon 
mi s ta k es when registering 

Prorides sample registration forms and letters 
to obtain the relevant authorisations 



agencies in Moscow 

Much of this icdbtmatipn is sizzipty unavailable 
elsewhere ■and'wBl-Be' ef ml practical everyday ■ 
use to anyone ia^qadLhg to do business in Russia, 
as wdl asi^^hE^u^^acccrunting and other : 

advisom.^^..;^;^.,.. / - . 

Companies in Moscow 
is avatiafafe^ exclusively from Financial Izvestia — 
to order yonf copy, see below. 
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REGISTERING COMPANIES IN MOSCOW 

iy:+4lt (0) 209 612493 
te+44(<02W«28II 
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German banks prosper in bleak climate 

David Waller examines why fears for the industry’s 
health have been confounded by strong results 


C OMMERZBANK. Ger- 
many's third-biggest 
bank, has seen no 
let-up in profits growth during 
the past two months. Coming 
shortly after it reported 16.5 
per cent growth in profits for 
the first six months of the 
year, Commerzbank's continu- 
ing strength serves to under- 
score the fact that Germany's 
b anking sector remains a bas- 
tion of prosperity amid the 
country's worst recession since 
the second world war. 

Analysts had feared the half- 
year results for Germany's big 
banks, published in the past 
few weeks, would reveal weak- 
nesses in the sector. This fear 
was based on the banks' deci- 
sion to report provisions 
against bad and doubtful debts 
for the first time, ahead of a 
European Community directive 
which will make such disclo- 
sure mandatory Tor the full- 
year results. 

In the event, provisions not- 
withstanding, the results were 
better than expected and the 
German banking sector is 
looking solid. Taking the 
new measure for assessing 
banks' profitability - total 
operating profits after provi- 
sions - the big five banks man- 
aged growth rates of between 
12.6 per cent (Deutsche Bank) 


and 24.8 per cent (Hypobank). 

And although provisions 
grew by as much as 45 per cent 
at Deutsche Bank, Germany's 
biggest bank, and 25 per cent 
at Dresdner, the second big- 
gest. analysts were pleasantly 
surprised at what the new fig- 
ures implied about the bad 
debt situation in Germany. 

"The information is still 
incomplete," said Susan 
Steraglass at Goldman Sachs 
in London, "but all the evi- 
dence suggests that the Ger- 
man banks have for several 
years been making sizeable 
provisions against bad and 
doubtful debts In anticipation 
of the downturn. 

This means that now the 
downturn has actually materi- 
alised. bad debt charges do not 
have to rise dramatically." 

The implication is that Ger- 
man banks will this year 
match, if not beat, the record 
level of profits made last year. 
Along with construction com- 
panies - main beneficiaries of 
a building boom in eastern 
Germany - the banking indus- 
try is one of only two German 
stock-market sectors likely to 


increase earnings this year. 

This raises at least two ques- 
tions: how have the banks 
been able to defy a recession 
likely to mean a decline of at 
least 2 per cent in German 
GDP this year, and can this 
immunity to the downturn 
last? 

The central factor behind the 
rise in total profits in the first 
six months of the year was a 
surge in profits from own- 
account trading. At Tour out of 
the five biggest banks, these 
profits more than doubled 
against the comparable period 
tor last year. At Dresdner Bank 
they more than trebled. 

T he smallest rate of 
increase was 42 per cent 
at the Deutsche Bank - 
impressive considering that 
these DM8Q8m ($480. 9m) profits 
were bigger than trading prof- 
its combined at its two nearest 
rivals. 

These strong trading results 
reflect highly favourable mar- 
ket conditions in currency and 
securities markets. The bund 
market rally in the early part 
of the year was followed by a 


strong performance in the Ger- 
man equity market, with the 
DAX index of 30 leading shares 
up by more than IS per cent in 
the first six months. The banks 
have also benefited from high 
volatility and trading volumes 
in currency markets. 

Market activity also stimu- 
lated commission income gen- 
erated through securities 
transactions conducted on cus- 
tomers' behalf. This category 
of profit rose at between 13 per 
cent (Deutsche > and 21 per cent 
(Hypobank). 

Commission income com- 
bined with trading profits thus 
offset a slowdown in earnings 
on interest income, the main- 
stay of a bank's business. Here 
growth slowed from the levels 
of last year when, according to 
a Bundesbank analysis pub- 
lished in its monthly report for 
August, net interest income 
climbed at 10 per cent. 

However growth in Interest 
earnings has by no means died 
away altogether, in the first 
half, it still rose 7 A per cent at 
Deutsche, 4.6 per cent at Dresd- 
ner, and more than 10 per cent 
at Hypobank. This reflects the 


relaxation of minimum reserve 
requirements which, earlier 
this year. Creed DM25bu of cap- 
ital on which the banks had 
hitherto earned no interest. 
Continuing strong demand for 
mortgage borrowing, driven by 
sharp cuts in long-term Inter- 
est rates over the past year, 
has also helped. 

W ill fortune continue 
to smile on German 
banks? Mr Ian 
McEwen. banking analyst at 
Merrill Lynch, is not sanguine. 
He believes that banks’ mar- 
gins will be squeezed in a 
lower interest-rate environ- 
ment, and that the Impact of 
the downturn will be felt more 
sharply in 1994, when provi- 
sioning will have to be raised 
still further. 

“It will be hard tor the banks 
to generate profit growth In 
1994,” he cocci udeti On this 
basis, be argues that all Ger- 
man banks, but for Deutsche 
Bank, are overvalued in stock- 
market terms. 

However, for the time being 
German banks’ biggest prob- 
lem is an enviable one: that of 
being embarrassingly profit- 
able when virtually every- 
where else in the German 
economy earnings are collaps- 
ing. 


BNP, Dresdner confirm Russian deal 


By Layla Boulton in Moscow 

DRESDNER Bank and Banque 
Nationale de Paris have 
secured a licence to set up a 
joint bank in Russia. 

Mr Volker Burghagen, head 
of Dresdner's international 
division, said yesterday the 
partners would open the offices 
of BNP-Dresdner Bank Rossfya 
in St Petersburg on September 
10, regardless of whether par- 
liament passed a new law lim- 
iting foreign banking activity 
from next January until 1996. 

BNP and Dresdner have 
hired a staff of 80 and spent 
around DM2m ($L19m) on set- 
ting up the operation, which 
will have a capital of SlOm. 

Mr Boris Yeltsin, the Rus- 
sian president, last week sent 
back to parliament a law 
which would restrict foreign- 
owned banks established in 
Russia to dealing only with 
non-residents. The government 


US tobacco 
group signs 
agreement 
with China 

By Tony Walker in BeQing 

PHILIP Morris Asia and China 
National Tobacco Corporation 
have agreed to co-produce 
Marlboro cigarettes in Shang- 
hai. 

An agreement was signed in 
Beijing last week. Under the 
accord, the two sides will also 
develop and produce other 
brands in Ningbo, a city south 
of Shanghai. The new products 
will aim at both domestic and 
international markets. 

No capital investment is 
expected from Philip Morris. 
Its role will be to help train 
staff workers and upgrade leaf 
processing of the two existing 
Chinese plants. 

The CNTC monopolises Chi- 
na’s cigarette production. Its 
180 plants produce l.SOObn cig- 
arettes a year. 

Philip Morris will be the 
fourth International tobacco 
manufacturer to enter China 
after RJR Nabisco, Rothmans 
and Nanyang Brothers 
Tobacco Corp of Hong Kong. 

Marlboro is the most popular 
foreign cigarette in China. 
With living standards improv- 
ing quickly, more Chinese are 
buying imported brands. China 
is the world's largest cigarette 
consumer, with 300m smokers 
consuming l,600bn cigarettes a 
year. 


has told parliament the law, 
which would reverse the terms 
of licences already given, 
would damage Russia's shaky 
investment environment 

Mr Burghagen expressed 
confidence that the law would 
“not survive, at least in Its 
present form”. He noted that 
the government, the central 
bank, and even parliament’s 
own backing commission were 
opposed to it This law is out- 
right nonsense and must be 
changed in the interests of the 
development of the Russian 
economy. But we shall see.” 

The law. passed at a second 
reading by deputies with the 
support of Russian banks, 
would mean that foreign- 
owned banks in Russia could 
not take deposits from Russian 
companies, including joint ven- 
tures, which account for most 
of the foreign investment in 
the Russian economy so for. 

But although President Yelt- 


By Christopher Brown-Humes 
In Stockholm 

ESAB, the world's leading 
welding equipment producer, 
saw first-half profits slump 66 
per cent to SKr23m (82.9m) 
because of a weaker perfor- 
mance from its European and 
Brazilian operations. 

Income in the second half is 
expected to be similar, result- 
ing in a full-year profit well 
below last year’s SKrl60m. 

Sales rose to SKr3.38bn in 
the first half from SKr3J2bn, 
and orders expanded to 
SKr3.53bn from SKr3.42bn. 
However, both figures were 
flattered by the depreciation of 
the Swedish krona. On an 
underlying basis, sales were 7 
per cent lower and orders were 
down 4 per cent. 

The group said it was 


By Louise Kehoe 
in San Francisco 

INTERNATIONAL Business 
Machines’ debt rating has been 
downgraded two notches by 
Moody's Investor Services. 
About $28bn in debt and secu- 
rities are affected. 

The debt rating agency cited 
IBM's increased risks as the 
primary reason for its decision 
to downgrade the computer 
company’s long-term debt from 
A1 to A3. 

“IBM’s operating results will 
be under pressure as it seeks to 
remake Itself into a more nim- 


sin has attached four pages of 
objections to the proposed leg- 
islation, it will become law if 
parliament passes it at a third 
reading. Mr Yeltsin, who Is 
currently pressing for new 
elections to usher in a new par- 
liament and constitution, does 
not have the right to veto a 
law a second time. 

Despite answering to parlia- 
ment. the central bank has 
defended giving licences to for- 
eign banks by saying foreign 
competition is needed to 
improve the standards of Rus- 
sian commercial banking, and 
to encourage foreign invest- 
ment 

Before giving a licence to 
BNP and Dresdner - which 
also plan to set up a joint bank 
in Poland as part of an interna- 
tional alliance - the central 
bank had given a similar 
go-ahead to Credit Lyonnais, 
Socidte Gdndrale, and the Bank 
of China. Bank Austria has a 


encouraged by evidence of an 
improving trend in some mar- 
kets. It said the Nordic and UK 
markets had begun to stabilise, 
while the decline in central 
and southern Europe was slow- 
ing. 

It also painted to a “cautious 
recovery" in the US, a more 
stable Brazilian market and “a 
moderate rate of growth" in 
south-east Asia, except for 
Singapore. 

The group has continued to 
expand its market position, 
particularly in eastern Europe 
and Russia. In the first half, it 
acquired 70 per cent of the 
Czech Republic's leading weld- 
ing company, Zelezamy-Vam- 
berk. In Russia it set up a 
jointly-owned company with 
Zapsibgaspromostroi (part of 
the Gasprom group) to produce 
covered electrodes with Esab 


ble, customer-focused competi- 
tor in the volatile and 
intensely competitive com- 
puter industry,” the agency 
said. 

Moody's also cut IBM's 
short-term debt rating, to 
Prime-2 from Prime l, and 
reduced the preferred stock 
rating to baal from a3, and its 
shelf registration to (P)A3 from 
(P)A1. 

Moody's noted that IBM had 
taken more than 828bn in 
restructuring charges over the 
past six years. These were con- 
nected with efforts to realign 
cost structure and adjust 


more limited offshore banking 
licence, which would be within 
the rules proposed by parlia- 
ment. Other western banks, 
including two US banks, are 
waiting in the wings. 

Although foreign banks do 
not plan to take rouble depos- 
its to start with, the Russian 
banks say they are afraid the 
foreign banks will steal their 
prized hard-currency deposits. 

They say they need time to 
prepare for competition, but 
many Russian enterprises are 
naturally inclined to trust 
renowned foreign banks more 
than the vast majority of Rus- 
sia’s 1.300 institutions calling 
themselves commercial h anks . 

Part of the problem is that 
they are under little pressure 
to perform from domestic 
authorities, which tack super- 
visory skills and have yet to 
start badly-needed restructur- 
ing of the Russian banking 
sector. 


technology and equipment 
• Euroc, the Swedish building 
materials group, boosted first- 
half profits after financial 
items and minority shares, to 
SKi95m from SKrlOm in the 
same 1992 period. 

It also predicted its full-year 
result would be better than 
last year’s SKrl45m. 

The group said cost-cutting 
and lower financial costs had 
helped offset the impact of 
reduced building activity in 
Sweden and Finland, and 
increased price competition. 

The company is not expect- 
ing an upturn in European 
construction activity until 
1995. In the meantime, invest- 
ment in new construction in 
its main markets, Sweden and 
Finland, is expected to fall 20 
per cent this year and 15 per 
cent in 1994. 


capacity levels to slowed reve- 
nue growth rates and lower 
margins, with its debt increas- 
ing considerably. 

The agency also said last 
month’s restructuring actions, 
which included an $8.9bn 
charge to cover the costs of 
cutting 35,000 jobs, would 
make significant inroads In 
reducing its operating costs. 

• IBM Deutschland, the 
group's German subsidiary, 
plans to continue into 1995 a 
series of job cuts begun in 1992. 
according to Mr Hans-Olaf 
Henkel, chief executive. Renter 
reports from Frankfort. 


Commodity 
exchange 
link terms 
approved 

By Laurie Morse in Chicago 

THE BOARD of governors of 
the Commodity Exchange, the 
New York precious metals 
futures exchange, has 
approved the terms of a 
proposed merger with the 
New York Mercantile 
Exchange. This sets the stage 
for voting by members on the 
$60m plan before the end of the 
year. 

Although the Comex board 
approval had been expected, it 
is viewed as a victory for Mr 
Daniel Rappaport, the Nymex 

chairman. 

Since assuming the chair- 
manship in January, Mr Rap- 
paport has succeeded in 
smoothing historical animosi- 
ties between the two 
exchange's trading popula- 
tions, which have blocked pre- 
vious merger plans. 

The Nymex has offered to 
pay Comex members $50m in 
cash. Of this, about $15m will 
come from the Comex's own 
treasury at the time the deal 
closes, while $20m will be 
deferred and distributed In 
equal payments of $5m, plus 
interest, In each of the next 
four years. 

Comex has about 775 mem- 
bers. In order to quell any 
opposition from the Nymex 
membership, the deal includes 
a $10m payout to members if 
the merger is accomplished. 

The merger would maintain 
the Nymex and Comex as 
separate divisions, and 
memberships to the divisions 
would continue to trade sepa- 
rately. 

Cost savings from the | 
link-up are estimated at more I 
than 86m a year. , 


Output cut hits 
MIM offshoot 

LOWER production from the 
Porgera gold mine has cut rev- 
enue and earnings of High- 
lands Gold, the Papua New 
Guinea gold miner 65 per cent- 
con trolled by MIM Holdings, 
the Australian metals pro- 
ducer, writes Brace Jacques in 
Sydney. 

The company announced a 
46 per cent dip in net profit, 
from K51.9m ($53. 2m) to 
K30.5m for the year, on a 21.8 
per cent revenue slide to 
K13L7m from Kl68.5m. Annual 
dividend has been cut from 5.5 
to 45 toea a share. 


Profits at Esab decline sharply 


Moody’s downgrades IBM debt rating 


ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED t‘AAC'1 

Rrgnlnttna ■'In 'JUWOTWOb 

ANGLO AMERICAN GOLD INVESTMENT COMPANY LIMITED 1‘AMGOLD') 

Rci«r«k* No. 0»OTCW/n& 
iBufe wMpujnl fa dK RrpoNk: of S*»nji -Vital 

PROPOSED RENOUNCEA BLE OFFER TO SUBSCRIBE FOR SHARES IN 
EASTVAAL GOLD HOLDINGS LIMITED (•EASTVA.VJ.’I 

KsEWnUaB No. 41AM«WX> 

IlKorpsracd m the RcpabUc of SnoUi ninar 

Further la the announcement published on 13 August 1993 the attention of ordinary sharchotifcn of AAC and 
Amgoki is drawn to the announcement published today by Eastvaal. 

The announcement gives details of the proposed renounceable offer by Eastvaal of rights to subscribe for 
ICO OOO DUO Easrvanl shares at a price of 250 cents per share. Subject to the note below regarding persons exenwea 
from the offer the emit laments oft . 

- members of AAC and Amgold. registered as such at the dose of business on Friday 27 August I99j ft.e. 
record dote previously specified); and 

- holders or AAC and Amgold share warrants to bearer to subscribe for Eastvaal shares are as follows: 

AAC members : . IS Eastvaal shares proportionately for every 100 AAC shares held. 

Amgold members: 30 Eastvaal shares proportionately for every 100 Amgold shares IkUL 
For further details please refer to the Eastvaal announcement. 

The Eastvaal shares will not be registered with the Securities and Exchange Commission, Washington. D.C.. far 
purposes of the offer or with the Canadian Provincial Securities Commissions or the Australian seeunuo 
Commission under the Australian Corporations Law. as amended, and accordingly the offer will tax be made to. or 
be open for acceptance by, persons with registered addresses in the Knifed States of Amwica or any oira 
territories, dependencies, possessions or commonwealths or in the District or Columbia I “the USAH or in Lanaoa 
or the Commonwealth of Australia, its states, territories or possessions (“Australia'’). A fetter ot allocation 
representing the rights which therefore are not available for acceptance by such persons will be issued to an 
independent merchant bank or stockbroker which will, if possible, sell these rights on the London Stock Exchange 
or The Johannesburg Stock Exchange for the account of such pecsou*. Derails of the arrangements in this regain 
will be sent to persons with registered addresses in the USA. Cana ri a or Australia. 

Johannesburg 
23 August 1993 

This announcement has been approved solely for the purposes of Section 57 of the Financial Services Act 1986 by 
S.O. Warburg Securities Lid., a member of die Securities and Futures Authority. The value of Eas tvaal snares may 
fall as well as rise. Dividends on Eastvaal shares may fluctuate. Changes in rates of exchange for South African and 
United Kingdom currencies may have an adverse affect for United Kingdom holders of Easwaal shares on me 
value of, or dividends on. their Eastvaal shares. 


EASTVAAL GOLD HOLDINGS LIMITED 
(Eastvaal) 

(Incorporacd in Ac Rixablic of Sanib Africa] 

Rcgi Onion No, VUDMOWb 

PROPOSED RENOUNCEABLE OFFER BY EASTVAAL TO ITS 5HAREUOI -DERS AND/OR 
PERSONS DESIGNATED BY THEM TO SUBSCRIBE FOR 100 000 000 ORDINARY SHARES OF ONE 
CENT EACH AT 250 CENTS PER SHARE (“THE OFFER”) 

An announcement was published on Friday. 13 August 1993 regarding the intention of Eastvaal to make tire offer 
to raise approximately R250 million to assist in financing the development by Voal Reefs Exploration and Mining 
Company Limited (Vaol Reds) of the Moab Lease area, approximately 2 149 hectares in extent, situated in the 
district of Viljoenskroon. Orange Free State and which adjoins the South Lease area of Vaal Reefs. 

Members of Eastvaal and/or persons designated by them os more fully described below, registered at the close of 
business on Friday, 27 August 1993 (the record (tale) and, where applicable, holders of share warrants to bearer. 
wfl( be offered the right to subscribe far a total of 100 000 000 shares of a nominal value of one cent each at a price 
of 250 cents per shore in the currency of the Republic of South Africa. Acceptances of the offer will be subject to 
the application for a listing as referred to below being approved by The Johannesburg Stock Exchange (JSE). Full 
details of the offer and the conditions thereof will be set out in the Eastvaal prospectus which will be published ret 
Friday. 27 August 1993. Copies of the Eastvaal prospectus containing full derails of the offer, together with a 
report by (he company's technical advisers and accompanied by renounceable letters of allocation will be posted 
from Johannesburg and the United Kingdom, on Friday, 3 September 1993. 

Renounceable nil paid tetters of allocation to subscribe for 100 000 000 shares will be issued as follows: 

Tadt m—fce 

I. Angio American Corporation of South Africa Limited (AAC) 

Anglo American Gold Investment Company Limited (Amgold) and 
De Beers Consolidated Mines Limited (De Beers) 

1.1 To members of AAC registered as members on the record date save u> the extent otherwise 
designated in terms of paragraph 13 below, and to the holders of AAC share warrants lp 
bearer and to persons who have been granted the right to subscribe for shares in AAC in 
terms of AACs share incentive scheme (the options) and who bold the options on that 
record dote - 15 Eastvaal shares proportionately for every 100 shares or options held in 
AAC at that date; 

1.2 To members of Amgold registered as members on the record date save to the extent 
otherwise designated in terms of paragraph 1.3 below, and to the holders of Amgold share 
warrants to bearer - 30 Eastvaal shares proportionately for every 100 shares held in 
Amgold at that date: 

U To - 1.3.1 AAC and Amgold: 

1.3.2 thdr wholly-owned subsidiaries; 

1-3-3 selected members of staff of AAC, Amgold or De Beers or of any of their 
respective associate companies; 

designated os to the offeree and stipulating the number of shares to be offered to each 


offeree, by AAC, Amgold or De Been, on or before the record date; 
an aggregate of 57 964 304 

l East Dnggafonteiii Mines limited (East Dagga) audits members 

2.1 ToEastDqgga ” 2273 

2.2 To members of East Dagga registered as members on the record date - 1 Eastvaal share 

proportionately for every 100 shares held in East Dagga at that date* 151 231 

3. Free Slate Development and Investment Corporation Limited (Freddev) and Its members 

3.1 ToFreddev 41 

3.2 To members of Freddev registered as members on the record dole - 10.75 Eastvaal shares 

proportionately for every 100 shares held in Freddev ar that dare 2389 359 

4. Lydenburg Exploration limited (Lydex) and Us members 

4.1 To Lydex 230587 

4.2 To members of Lydex. other than East Dagga. registered as members on the record datc- 

I Eastvaal share proportionately for every 100 shores held in Lydex at that date* 1 089 209 

5. Other parties 

To VaaJ Reefs 30000000 

To Duiker Exploration Limited 491100 

To Johannesburg Consolidated Investment Company, Limited I 470 200 

To certain other members of Eastvaal and designated persons 6211 696 

Total (00000000 


* Eaa Bugga sod Lydex dmdmldm are itfcned to the announcement by ifaow com puta puMhheJ Umfluneonty ia Snath Africa 

The Eastvaal shares will not be registered with the Securities and Exchange Cora mission, Washington. D.C, for 
purposes of the offer or with the Canadian Provincial Securities Commissions or the Australian Securities 
Commission under the Australian Corporations Law, as amended, and accordingly the offer will not be made to , or 
be open for acceptance by, persons with registered addresses in the United States of America or any of iu 
territories, dependencies, possessions or commonwealths or in the District of Coturabin (the USA) or in Canada or 
in the Commonwealth of Australia, its states, territories or possessions (Australia). A letter of allocation 
representing the rights which therefore are not available for acceptance by such persons will be issued to an 
independent merchant bank or stockbroker which will, if possible, sell such rights on the London Stock Exchange 
or the JSE for the account of such persons. Details of the arrangements in this regard will be sent to persons with 
registered a dd re ss e s in the USA, Canada or Australia. 

The new shores to be offered will be issued in registered form and wiH rank pari passu in all respects with the 
existing issued shares of Eastvaal. 

For purposes of the offer transfer registers and registers of members of AAC, Aragokl, Freddev, East Dagga and 
Lydex will be dosed from Saturday. 28 August 1993 to Saturday, 4 September 1 993, both days inclusive. 

The offer will open on Friday, 3 September 1993 and will close on Friday, 24 September 1993. 

Application has been made to the JSE for a listing of the renounceable letters or allocation and for a total 
of 378 720 000 shares, being the existing 278 720 000 shares in issue a nd the !00 000 000 new shares to be 
offered. It is expected that details of die listing will be advertised in the Press in South Africa on Wednesday 
25 August 1993. 

Provided the application for listings on the JSE is approved, dealings will be permitted on the London Stock 
Exchange (LSE) under its Rule 535.4a in nil paid Eastvaal shares from Tuesday. 31 August 1993 to Wednesday 

22 September 1993, both days inclusive, and in fully paid Eastvaal shares from Thursday, 23 September 1993 

Johannesburg 

23 August 1993 

This announcement has been approved solely for die purposes or Section 57 of the Financial Services Act 1986 bv 
S.G.Waitourg Securities Ltd., a member of die Securities and Futures Authority. The value rtf Eastvaal shares tnav 
fall as well as rise. Dividends on Eastvaal shares may fluctuate. Changes In rates of exchange for South African and 
United Kingdom currencies may have an adverse affect for United Kingdom holder* of Eastvaal shares on Ok 
value of. or dividends on. their Eastvaal shares. 



This week’s topics: 

Will Yen Shock Open Japan? 

AT&T's Global Cellular Bet 

The Killing Streets of Moscow . 

Europe's Drug Price Crackdown 

Science: Watching Atoms Work 
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The Financial Times 
plans to publish a Survey 


PERU 

ou Wednesday 
September 29tli 1993 


Peru has embarked on a bold 
policy of stabilising and 
deregulating the economy. 
The Survey will, among 
other topics, assess the main 
industry sectors; including 
mining and fishing; spotlight 
the far reaching privatisation 
programme; and highlight 
the potential for future 
growth in tourism. 
Information on advertising 
opportunities and rates 
can be obtained from 
Paul Maraviglia 
on 071-873 3447 or 
Eax 071 873 3595 


U.S. $250,000,000 

Canadian Imperial Bank 
of Commerce 

(A Canadian Chartered Bank) 

Floating Rate Subordinated Capital 
Debentures due 2085 

Notice Is hereby given that far The six months interest period from 
August 23, 1993 bo February 23, 1994 the Debentures wiH cany an 
Interest rate of 3-5625% per annum. The Interest payable on the 
refevaru interest payment date, February 23, (994 against Coupon 
No. 15 will be U.S. 5182.08 and U S. Sl.820.80 respectively tor 
Debentures in denominations of U.S. S10.000 and U.S. SlOO.OOO. 

By: The Chase Manhattan Bank, NA 
London, Agent Bank 

August 23. 1903 


o 


CHASE 


£200,000,000 

MFC Finance No. 1 PLC 

NOTICE OF REDEMPTION 

Series *A* to *F* Mortgage Becked Floating Hate Note* 
Due October 2023 

Nolle* is hare by given, that in accordance with Conditions 5<c> ot the 
1a * October 198s. the Issuer intends to redeem 
£1.800.000 in aggregate value of the Nates on the respective 
September 1993 interest payment dates. 

By: Cldbenk. N.A. (Issuer Services) n . - „ , . - 

August 23. 1983. London Gf77oAmO 


The Council of Europe 
Resettlement Fund 

for N junta) Refugees and 
Ova - Population In Europe 

YiejWBJMMWMIO 
Fkadoi; Rat* Notes 
Dm 1994 

iihe14j*n-) 

Ineicvt rule -4 JO* 

Imen-vl penodrfnxn - 23 4. 1993 

to .23.11994 

Interest Amuual per VIO.OOO, OOOJOCO 
nominal doe 23.2.1991 ■ Y22UH9 

XBCUBvA. 

The Looc-Tm Credh Bonk 
ariufMa.UnUud 
Tokyo 


TOSHOKU FINANCE NETHERLANDS B.V. 

us si«waa» 

Floating Rate Notes 1987 
httnaMod 23rd August. 1SB3 

U/22n0for>narr. 1004 
Merest ttou 4.1B7V*. psrunmjrn 

Payment due 


i 2 ndUniuY. 1 SM 

per us si mna Not* ussaizas 

Nippon Credit Int ern a t i onal limited 
London 

Agent Bank 

aanfAumoRiso 


To the Holders of 


Series F, Clasp F-l Floating Rate Bonds 
Due February 20, 2018 

Pursuant to the Indenture dated as of February 1 1985 
between Shearaon Lehman CMO, Inc. as Issuer and Texas 
Commerce Bank as Trustee, notice is hereby given that the 
interest rate applicable to the above Bonds for tfa c interest 
period August 20, 1993 through November 19, 1993 as 
determined in accordance with the applicable provisions of 
the todentu^is 3^7S0% per anmi£ AmouEt^S™ 
payable is $27.663563773 per $10,000 principal amount. 


SHEARSOH LEHMAN CMQ, IHC. 


LONDON 
071 972 9779 
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Bets off as yields spiral continues Inflation euphoria begins to wane 


WHY not just sit back and 
enjoy the ride? That is the mes- 
sage from Wall Street in the 
face of the seemingly unstop- 
pable rise in long-dated Trea- 
sury bond prices. 

Sceptics, punished by spiral- 
ling prices for their lack of 
faith in the long end of the 
market, are Anally throwing in 
the towel. It Is the sort of 
resigned mood that In the past 
had signalled the peak of a bull 
market - although given the 
momentum that has been 
building in prices, it would 
take a pretty strong constitu- 
tion to short the bond market 
Just now. 

For weeks, market followers 
have been lowering their fore- 
casts for long-term yields as 
rates have plumbed one seem- 
ingly improbable depth after 
another. Fed up with trying to 
call the bottom - or even a 
temporary halt to the rise in 
prices - many have concluded 
that a 5 Vj per cent yield on the 
long bond, or even one as low 
as 5 per cent, is within sight. 

Typical of the revisionism in 
the air Is the opening to Fri- 
day’s weekly market commen- 
tary from Donaldson Lufkin & 
Jenrette, a Wall Street broker. 
“The continued proliferation of 
weaker-than-anticlpated eco- 


nomic data, and of better-than- 
expected Inflation, news sug- 
gests that our previously 
defined target of 7 per cent for 
long bond yields Is untenable." 
(Unlike many, though, DLJ 
still clings to the view that the 
market will tail hack slightly 
by the year-end.) 

By the end of last week, vir- 
tually an the forecasts made as 
recently as two months ago 
were looking equally untena- 
ble. Halfway through this year, 
a 7 per cent yield on the long 
bond by the year-end had been 
a common prediction. On Fri- 
day, the yield on the 30-year 
benchmark ended at 6.21 per 
cent - around 15 basis points 
lower than the previous week’s 
breath-taking low and a full 50 
basis points (or half a percent- 
age point) lower than a month 
before. 

Each Hnn» the market falls 
back - as it did briefly on Fri- 
day - a new surge of buying 
lifts it again. Fixed income 
mutual funds - fed by a con- 
tinuing shift out of bank depos- 
its and money market funds - 
have been throwing ever big- 
ger piles of cash at the bond 
market. In the first six months, 
these funds made $59.7bn of 
net new purchases of bonds - 
as much as they made in the 


whole of 1991, and two-thirds of 
the record investment made in 
the 1992. 

“The pressures are still very 
strong for cash to go into Trea- 
suries - there’s no real yield 
on cash whatsoever," says Mr 
Barton Biggs of Morgan Stan- 
ley. 

The search for yield else- 
where has led investors to 
emerging market equities or 
bonds', markets which are sim- 
ply too small or illiquid for big 
US fund managers to provide 
anything other than a mar- 
ginal investment. US real 
estate yields of S per cent have 
provided one alternative (Mr 
Biggs says Morgan Stanley has 
taken its holdings from noth- 
ing to 9 per cent of assets in 
less than six months). 

However, for the big money 
looking for a liquid market out- 
side equities - which them- 
selves touched new highs last 
week, pushing the yield down 
still further to nearly 2.5 
per cent - Treasuries and 
investment grade corporate 
paper remain about the only 
option. 

There was another reason for 
last week's run-up in prices: 
the latest benchmark 30- year 
bond, the 6% per cent Treasury 
due 2023, has added scarcity 


value given that no new long 
bonds will be auctioned until 
next February. That pushed its 
yield at one stage last week to 
20 basis points below that 
available at the same time on 
the previous benchmark, the 
7ft stock due 2023, suggesting 
that a large part of the latest 
rally may be purely technical. 

Where will it all end? Moder- 
ate GDP growth and current 
inflati on at around 3 per cent, 
and easing, provides the sort of 
background against which 
long-term Inflation expecta- 
tions could continue to fail 

Why shouldn’t real (after-in- 
flation) long-term interest rates 
fall to the 3 per cent level of 
the 1950s and 1960s, ask observ- 
ers like Mr Stephen Slifier of 
Lehman Brothers. That makes 
long bond yields of 5ft per 
cent a real possibility, and 
soon. 

A grudging Mr Biggs, who 
has reduced his bond weight- 
ing from 40 per cent at the 
peak to 27 per cent now, con- 
cedes: “Can yields get to 6 per 
cent, or even 5%? Yes.” 

But he adds: “For the bond 
market, it's late in the game - 
we’re already in the fourth 
quarter." 


Richard Waters 


EUROPEAN BONDS 


Waiting for a German interest rate cut 


“WILL they or won’t they?" is 
the question buzzing round the 
European government bond 
markets. For what everyone 
wants to know is whether the 
Bundesbank's council mem- 
bers will agree to cut interest 
rates when they convene for 
their first meeting after the 
summer recess on Thursday, 
paving the way for other Euro- 
pean central banks to ease. 

It was the Bundesbank's fail- 
ure to lower the key discount 
(or floor) rate at its last meet- 
ing in July that precipitated a 
crisis in the European 
exchange rate mechanism. As 
a result the whole system had 
to be revamped at the begin- 
ning of August. When the 
European government bond 
markets opened on August 2, 
they found the fluctuation 
bands within which currencies 
could move had been widened 
to 15 per cent, dressing up a 
floating-rate system as a semi- 


fixed one and raising expecta- 
tions that most of Europe's 
central banks would have a 
free rein to slash interest rates. 

Given that the Bundesbank 
was not prepared to lower its 
key Interest rate at the end of 
July - and in the process res- 
cue the old-style European 
exchange rate mechanism - 
what reason is there to believe 
it will cut rates this time? 

“Although the weakness of 
the west German economy, 
and the recent attempts by the 
government to reduce the bud- 
get deficit keep open the 
chance of a rate cut. it is diffi- 
cult to see the recent German 
data triggering an easing this 
coming week,” says Mr Gerard 
Lyons, chief economist at DKB 
International. 

The Bundesbank's latest 
monthly report stressed that 
monetary growth and inflation 
were still too high, and that 
the July M3 money supply fig- 


ures, released last week, had 
crushed hopes of an imminent 
easing. Many in the market 
had predicted the July M3 fig- 
ure would be “artificially 
high", since it was expected to 
include the effects of interven- 
tion related to ERM turbulence 
at the end of last month. 

However, in the event not 
only was the figure high at 7.5 
per cent (compared with 7.0 per 
cent in June and well above 
the Bundesbank's target range 
of between 4.5 and 6.5 per 
cent), but it turned out that 
intervention had little to do 
with the number. In fact, the 
effects of intervention will 
show up in the August figures 
instead. 

In addition to poor money 
supply figures, economists 
point out that the Bundesbank 
is unlikely to get much joy 
from the cost-of-living figures 
due out this week, as these are 
expected to show that inflation 


remains stubbornly high. 

Against this background, 
many say there is not much 
chance of the Bundesbank 
delighting the market with a 50 
basis point cut in the discount 
rate - although some econo- 
mists point out that the mere 
five basis point difference 
between the discount rate (now 
6.75 per cent) and the repo rate 
(6.80 per cent) means it is pos- 
sible the Bundesbank may 
make a technical adjustment 
to the former. 

Mr Adrian James, interna- 
tional bond analyst at NatWest 
Capital Markets, believes that 
“even a cnt in the discount 
rate (at this Thursday’s Coun- 
cil meeting) is unlike ly to be 
followed by much action on the 
repo rate". So ERM members 
wUl have to act on their own 
initiative, rather than waiting 
for Germany to move first. 


Sara Webb 


Notice of Redemption 

Sakura Finance Asia Limited 

i/iKO'fWJIftl in i h* Cl. nun hUmJ.-i 

Mitsui Finance Asia Limited 
ECU 32,000,000 

8 r A% Guaranteed Bonds due 1995 


FT CONFERENCES 


NOTICE IS HEREBY GIVEN ihJl. pursuant to Condilions 9IAI and IF) of the 
Bonds. ECU #>.400.000 principal amount of ihe Bonds has been drawn for 
redemption on 18th October. 1993 at the redemption price of 100% of the 
principal amount. 


WORLD MOTOR 
Frankfurt 8 & 9 September 

Timed to coincide with the Frankfurt Motor Show, this biennial 
meeting will focus on the challenges and opportunities facing 
motor manufacturers and examine haw the automotive industry Is 
responding to the current economic dimate. 


The serial numbers of the Bonds, drawn tor redemption are as lollows;- 
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FINANCIAL REPORTING IN THE UK 
London, 27 September 

The conference will review ASB's proposals for changing 
accounting standards and their impact on reported company 
profits and balance sheets. 


WORLD MOBILE COMMUNICATIONS 
London, 29 & 30 September 

The forum will look at mobile communications growth and 
technologies as welt as the development of a mass market 
personal communications system. 


FT-C1TY COURSE 

London, 4 October - 22 November 

The Course, arranged with the City University Business School, is 

held on one afternoon a week for eight weeks. It will give those 

working in the City or servicing the financial sector a broad 

understanding of how the major financial institutions In the City of 

London operate. 


RETAILING - NEW OPPORTUNITIES, 

NEW CHALLENGES 
London, 12 & 13 October 

This topical conference will discuss international growth 
opportunities and new routes to market, look at ways of Improving 
performance and profitability and consider the importance of the 
customer. 


On iwh October, 1993, ihe said redemption price will become due and 
pay able on each Bond !o lx* redeemed, together wilh the interest payable on 
that date, amounting to ECLl 087.50 per ECU 10.000 Bond. No further 
interest will accrue on ihe said drawn Bonds. 


Payment of the Bonds to be redeemed will be made on or aner I flih October. 
1993. upon prewnration and surrender of the said Bonds, with all coupons 
appertaining thereto, at the office of the Paying Ayents mentioned thereon. 
Alter I8(h October. 1991, ECU 1 2.800.(100 principal amount of Bonds will 
remain outstanding. 

Sakura Trust International Limited 
23rd August. 1993 Fiscal Agent 



INTERNATIONAL PACKAGE AND THE B4V1RONMENT 
London, 18 & 19 October 

Co-operation in the packaging chain, recycling or incineration, and 
opportunities for new uses of resources will be examined. 


AFTER THE RECESSION-WORLD COMMERCIAL 
AVIATION AT THE CROSSROADS 
Dubai, 8-10 November 

A major conference at the time of the biennial Dubai International 
Air Show to analyse the varied aspects of the changing pattern of 
world air transport development 


WORLD ELECTRICITY 
London, 16 & 17 November 

A high-level forum for utilities and their regulators, as well as 
suppliers of equipment and services to the power business, to 
discuss how the electricity industry is responding to a more 
competitive environment 


THE ECONOMICS OF RAIL PRIVATISATION 
- OPPORTUNITIES FOR THE PRIVATE SECTOR 
London, 22 November 

A high-level one-day conference to review the opportunities in 
franchising, leasing and infrastructure. 


All enquiries should be addressed to: Financial Times Conference 
Organisation, IQ 2- 108 Clerkanwed Road, London ECtM 5SA. Tel: 
071 -814 9770 (24-hr answering service) Telex: 27347 FTCONF G, 
Fax: 071-373 3975/3969. 


GOVERNMENT bond markets 
do not like booms. Any doubt 
ers have only to look at how 

the long end of the gin* mar . 

ket has been propelled to the 
highest levels lor more than a 
generation by the UK's low 
inflation and modestly-paced 
economic recovery. 

Reflecting on recent statis- 
tics, Mr Ndl Williams, econo- 
mist at Daiwa, the Japanese 
bank, said: “The past three 
months have seen nothing but 
good news, particularly on the 
in flation front" 

But are the figures too 
good to be true? Towards 
the end of last week, profit- 
taking and -a slight waning of 
bullishness saw prices ease 
slightly. 

“The danger is that this cur- 
rent mood of optimism about 
inflation won’t last," said one 
London fund manager. “If 
there is just a ripple of 
inflation in the autumn 
the long bonds, which are 
super-sensitive, will come 
down." 

Furthermore, when looked at 
in comparison with European 
bonds, the rally at the long end 
looks less justified than it does 
in a domestic context 

The spread be tw een gilts and 
German bunds, for example, 
has become so tight that some 
analysts do not believe gilts 
have much further to rise, 
other than in the context of a 
general rally in European gov- 
ernment bonds. 

“This rally has been an out- 
performance relative to the 
rest of Europe," said Mr David 


MarW<* , UK economist at JP 
Morgan, the US' investment 

hank 

The current spread between 
bunds and gilts is 75 basis 
points, compared with more 
than 100 basis points six 
months ego. Between French 
OATs and bandy the spread is 
close to zero, while the spread 
between bunds and Spanish 
bonds is about 300 basis 
points. 

“If one sees the spread as a 
reflection of Inflation expecta- 
tions, then clearly the market 
expects French inflation to 
matrfi German. f nfiaHnn in the 
medium term, even though 
French inflation is currently 
.much lower," said Mr Mackle. 

The implication of the spread 
between Germany and Spain is 
that the market does not 
expect Spain to be able to con- 
trol inflation In the long 
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run. 

“So to have a spread of 75 for 
the UK probably means that, 
on average over the next few 
years, UK inflation is going to 
be only less than one percent- 
age point above German infla- 
tion. I think that is too optimis- 
tic in the medinxn term," said 
Mr Mackie. 

There are reasons to be scep- 
tical about the UK’s chances of 
performing so- well in relation 
to Ger man in flati on, even if 
price rises remain subdued by 
UK standards. 

Underlying inflation in Ger- 
many, which strips out the dis- 
torting affects of taxation , is at 
roughly 3.5 per cent, while 
underlying inflation in the UK 


- the retail prices index exclu- 
ding mortgage interest pay- 
ments - is just under 3 per 

Bat Germany is some two 
years behind the UK In the eco- 
nomic cycle; and . has further 
Mg .gains in inflation to look 
forward to. ■ - 

Although inflation in the UK 
may stay low, there is a gen- 
eral «nwng economists 

that it has already seen most 
of the gntns it -can expect to 
have on the Inflation front 

This view was' reinforced by 
the small upwards movement 
in both the headline, and 
underlying rates of inflation 
revealed in official figures pub- 
lished last week. , . . 

These showed' that prides' 
rose L4 percent In the year to 
July, compared with L2 per 
cent in the previous month. 
Underlying inflatiim.was .R8J 
per oent compared with X£pe£ 
cent ■ 


“From a purely domestic 
point of view, the rally in gOts 
looks justified,” said Mr 
Mackie. "But vis^-vis Eurcgtt, 
It looks as though we have 
overshot." • ' 

In spite of these gloomy 
thoughts, the gilt bulls are stiff 
out there. ’These stunningly:, 
good levels can be main- 
tained," said Mr Nick Knight,' 
of strategy at Nomura 
Research. 

“I think the fact , that the 
inflati on picture is suffidattiy 
stable, and that news on thfi 
public, sector borrowing, 
requirement will improve 
as growth picks up. means 
that we can hold these 
levels." • • ‘ ’ • 

Mr Nigel Richardson at Yam- 
a lrhi the Japanese securities 
house, echoes these thoughts. 
- The shift in Inflation expecta- 
tions means we have seen the 
gilts market shift to a new. 
yield level of between 7ft and 
7ft per cent at the long end," 
he said. 

Over the week, 10-year gilts 
saw a rise in yields of about io 
basis points. The increase was 
slightly less further out 
On Friday night, the 8 per 
emit Treasury bond maturing 
in 2003 was quoted atTWfi 
to yield K96 per cent;, almost 
a point lower oh ' the 


■Further oat, the 8ft per Cent 
Treasury bond maturing in 
2017 was quoted at 115ft, yield- 
ing 7.37 per cent compared 
with 1159- 


Emma Tucker 
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INTERNATIONAL CAPITAL MARKETS 


international bonds 

Mexican stand-off raises fears of prices decline 

MEXICO’S dete rmination to raise' i j ' »’* - 

rands as cheanlv an nn«»M a Mm** American Eurobond Bankers say the Hacienda has Indeed investors can now chocs 


MEXICO’S determination to raise 

funds as cheaply as possible has 
fc” 8 tba t investors’ could 
2®e confidence temporarily in the 
of 


*»« aeo. Mexican borrow- 
ers led the way for other Latin 
American countries into the inter- 
national capital markets for the 
Erst time since the debt crisis of the 
1980s. So far, even the most cynical 
Investor would have difficulty 
playing down the success of their 
return. 

The most Important gauge of this 
success has been the dramatic 
improvement in the pricing of Latin 
American Eurobond issues rela- 
tively quickly. Furthermore, their 
offerings now appeal to a much 
wider range of investors as the mar- 
ket becomes more liquid 

However bankers are worried a 
lot of this progress could come 
undone If Mexico attempts to force 
what they perceive to be aggressive 
funding targets on unwilling inves- 
tors. Currently, Mexican state- 
owned borrowers have to pay a pre- 
mium, or “spread", of Just over 200 
basis points above the yield on US 
Treasuries, widely seen to be the 
threshold for borrowers without an 
investment grade rating. 

The only Latin American coun- 
tries to have achieved an invest- 
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ment grade rating so for are Phn* 
and Colombia, assigned by Standard 
& Poor's, the US credit rating 
agency. 

Mexico has a credit rating of BB+ 
from S&P and Ba2 from Moody's, 
the other leading US rating agency. 
Although the country is thou gh t to 
be close to g»fafr»c an investment 
grade rating, bankers do not believe 
this will be assigned until the North 
American Free Trade Agreement 
comes into force at the start of next 
year. And bankers are confident 
that Mexico will be assigned an 
investment grade rating shortly 
afterwards. 

However, it appears that the Had- 


1BB3 
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enda, Mexico's finance ministry, is 
unwilling to wait that long and has 
been trying to force the issue with 
the investment community. 

To reach its objective, the Haci- 
enda appears to be preventing gov- 
ernment agencies from borrowing 
funds at a spread of more than 200 
basis points above US Treasuries. 
By law, any transaction by a Mexi- 
can agency has to be approved by 
the finance ministry. 

There have been reports that this 
was why some weeks ago an inter- 
national bond offering for the state- 
owned Comisidn Federal de 
Electricldad was postponed at the 
last minute. 


Bankers say the Hacienda has 
been encouraged to take this stance 
since Mexico has been able to raise 
short-dated funds under its Curo- 
commerciaJ programme at a spread 
of just 125 basis points above US 
Treasuries. 

But they add there is only limited 
investor appeal for Mexican paper 
at this level of pricing, partly 
because of the short maturity of 
three or six months. In their view, 
it would be difficult to bring a large 
bond issue with a longer maturity 
at a similar spread over US Trea- 
suries. 

Bankers fear that what has 
become known as the “Mexican 
stand-off" could lead to a fall In 
prices of Latin American bonds. “It 
is a big step to push through this 
level," says one banker, adding that 
a badly-timed deal could prompt 
heavy profit-taking in Latin Ameri- 
can bonds. 

Bankers believe Mexico will get 
close to its funding target over the 
coming months, but they reckon it 
would be against its long-term 
interest to try it at all costs. 

The country would find itself 
competing against sovereign bor- 
rowers with better credit ratings 
and its impatience could end up 
alienating investors, they warn. 
“Mexico is no longer the only game 
in town," says one banker. 
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NEW INTERNATIONAL BOND ISSUES 
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RISK AND REWARD 


Indeed, investors can now chouse 
[toe a mLch -Aider range of Latin 
American issuers. In 1990, Mexican 
issuers accounted for more than 75 
per cent of all Latin American Euro- 
bonds. However, this proportion has 
dropped below 50 per cent. 

Argentine and Brazilian borrow- 
ers now make regular appearances 
in the international bond market. 
Over the past year, the first deals 
were launched for Uruguay, Colom- 
bia, Trinidad & Tobago and Chile. 

Last week, Anacafe, Guatemala's 
national coffee association, raised 
£6(hn through a three-year issue of 
amortising notes. 

In addition. Peruvian borrowers 
are expected to make their debut on 
the market in the fourth quarter, 
kicking off with a three-year issue 
by a state-owned bank. 

Bankers are confident any fall-out 
from the Mexican pricing issue will 
not damage the emerging market 
sector of the Euromarket in the 
long term. “The spread on best cred- 
its should continue to tighten,” one 
banker says. 

They note that the increasing 
number of large and comparable 
bond issues have established valu- 
able benchmarks from which issu- 
ers and investors alike are able to 
get a good sense of pricing. 

Antonia Sharpe 
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Flexibility broadens 
appeal of customised 
options deals 


j WITH London and 
New York stock 
markets scoring his- 
tone highs, big-time 
f money managers 

_ vj are seeking hedges 

to protect their prof- 
Zttjj v its and risk xnanage- 

mont specialists are 
ififfi finding ready buy- 

ers for their customised options 
strategies. 

While sophisticated small inves- 
tors generally use exchange-traded 
options to protect share value or 
add to a speculative position, insti- 
tutions with billions of dollars 
under management turn to the 
over-the-counter market, where 
deep-pocketed private dealers write 
them customised options. 

Exchange-traded options typically 
lock a user into fixed terms and 
strike prices and lack the flexibility 
required by institutions. 

The Chicago Board Options 
Exchange, in a bid to capture some 
of Wall Street's private business, 
launched its own version of custom- 
ised options six months ago. The 
CBOE’s "Flex Options”, as they are 
called, allow institutions to buy or 
sell options on the benchmark Stan- 
dard and Poor’s 100 and 500 indices 
with four different customised fea- 
tures. 

This month, the CBOE added the 
Russell Index, a basket of 2.000 
small-capitalisation US stocks, to its 
Flex options product line. Flex 
users can select their own strike 
prices, pick expiration dates up to 
five years into the future, and 
choose their preferred method of 
settlement and the style of options 
exercise. 

The exercise choices are Ameri- 
can style, where the option can be 
exercised anytime before expiration, 
and European style, where the 
option can be exercised only on the 
last business day of the contract. 

Much bigger than the CBOE’s 
standard index options, Flex 
options contracts have a minimum 
face value of 810m. Since the CBOE 
listed Flex options on February 26 
there have been 168,477 trades 
for a notional face value of 
$7.5bn. 

The exchange products are far 
from eclipsing the estimated $50bn 
in customised equity options traded 
over the counter each year. How- 
ever, Flex options use is expected to 


grow as customers learn more 
about the product. 

"Flex offers customised structur- 
ing of exposures. There is a great 
need for this by smaller- and medi- 
um-sized money managers." says 
Mr Jack Hanson, partner in Clifton 
Group, the Minneapolis-based 
investment management company. 

While the Flex options do not 
offer the compete freedom of over- 
the-counter contracts, they are suit- 
able for many “plain vanilla" 
options hedges used by institutions. 
And, unlike their private counter- 
parts, their pricing is public and 
easily accessible. 

Also, for corporations concerned 
about credit quality, the CBOE’s 
new products are backed by the 
exchange's top-rated options clear- 
ing house. “We're trying to comple- 
ment the over-the-counter market,” 
said Mr David Hall. CBOE vice-pres- 
ident for international marketing. 
“There are still a lot of exotic 
options that we can't accommodate 
at the exchange." 

The Flex concept has proved so 
successful that the exchange plans 
to give it an international dimen- 
sion. "Our next phase is to list some 
foreign indices, including Flex 
options on a US-dollar-denominated 
FT-SE 100 index," said Mr HalL 

The exchange holds rights to 
trade dollar-settled versions of 
FT-SE instruments, and trades stan- 
dard options on the FT-SE index 
now. In another bid for interna- 
tional business, the exchange will 
soon add another customised aspect 
to the product: users will be able 
to choose the currency in which 
they would like their options set- 
tled. 

The CBOE's bid for international 
customers could be preempted by 
copy-cat products at European 
exchanges. Officials at Liffe, Lon- 
don's futures and options exchange, 
say they are seriously considering 
listing sterling-settled flexible 
options on the FT-SE 100 index. 

CBOE officials say they have also 
received queries about the product 
from Matif, France's futures 
exchange, as well as from the Tokyo 
stock exchange. The CBOE’s domes- 
tic rival, the American Stock 
Exchange in New York, plans to 
roll out its own customised index 
options product later this year. 

Laurie Morse 
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INVITATION FOR BIDS 

THE ASWAN OBEROI HOTEL 

OWNED 6Y 

THE EGYPTIAN GENERAL COMPANY FOR TOURISM AND HOTELS 

In the context of the Egyptian Government's privatisation programme. The Egyptian General Company for Tourism and 
Hotels ("EGOTH") announces: 

THE SALE AND COMMENCEMENT OF FORMAL BIDDING FOR 
THE ASWAN OBEROI HOTEL 

The Aswan Oberoi Hotel is a five-star hotel located on Elephantine Island near central Aswan, Egypt that consists of 180 
rooms, 10 cabanas, 38 suites, and 8 villas. All interested bidders, whether individuals, companies, or institutions, Egyptian 
or non-Egyptian, may obtain die Bid Documents from the Financial Advisor, The Export Development Bank of Egypt 
("EDBE") or Merrill Lynch International Limited, Advisor to EDBE, for a fee of US$ 300 or L.E. 1000 at either of the 
following addresses: 


TTie Export Development Bank of Egypt 
Alt The General Manager 
10 Talaat Harb Street 
P.O. Box 2096 Ataba 
Cairo 11511 

Tel: (202) 776331 - 761153 
Fax: (202)774553 


Merrill Lynch International Limited 
Att: Manager, Real Estate Finance 
25 Ropemaker Street 
London EC2Y 9LY 
England 

Tel: (44-71) 867 4008 
Fax: (44-71) 867 4454 



Bids are to be submitted in a sealed envelope to EGOTH addressed to the Financial Advisor and to be labelled 'Tender 
for Sale of Aswan Oberoi Hotel" by 12 o'clock noon, Cairo time, on Thursday 21st October 1993 which is the last date for 
acceptance of bids. 

Any clarifications regarding this announcement should be addressed to the Financial Advisor, or Advisor to EDBE. 



Read the following publications from the Financial Times. 

East European Markets • Finance East Europe 
East European Business Law • East European Insurance Report 

East European Energy Report 

For a FREE sample copy 

Please contact: Clare Borretr, Dept. G, Financial Times Newsletters, 

126 Jermyn Street, London, SW 1 Y 4UJ. 

Tel: (+4471)411 4414 Fax: (+4471)411 4415. 
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AUDITED FINANCIAL 
STATEMENTS 1992 

Financial Position 3 1 December 

(in Millions of USS; 1992 IS 


ASSETS 
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98 
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LIABILITIES & SHAREHOLDERS’ FUNDS 
Shareholders’ hinds 
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Financial Results 3 1 

December 


Net opernriuj' income 

31 

2/i 

Less: Risk previsions 
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Net profit for the year 

16 

H 



,-t P/C 'OR P i> jii •vm/'iiny csuNislicii 

in 1975 by iin iiihuiiifiiVM/ iign'nin-in ii&icd .1 ml 
ni/l/iftf by the member i/.i/fi oj the Or£diiisjfum ii / 
Ar.tb Petroleum llx/kwing Countries fOAPliC), to 
establish ivul Jiname petroleum ami petrochemical 
projects mitl iHthtsiria in the A nth IVorhl amt beyond. 



ARAB PETROLEUM 
INVESTMENTS CORPORATION 

ra bo.- -laaoMAMnMiAW’OOT anna 
SAUOI ARABIA. IBi^ONtnmiM 1* OO 
TELL ■■ B W5068 APlC GJ f 0/ KM 8SH W 


I 




FINANCIAL TIMES MONDA Y AUGU ST 23 1W3 


■'J.t:l».6--k/.l.i;«7,IT: l IT^7.- 


Stda 

Stock 


lam 

CtoMOq 


Denton A 

24 


22 . 

ES8S0 

Derbn 

US5i2 


5*s - 1 ? 

105810 


SI BA 

16*% 

1B4» 

717783 

Dostute 

SJlV 

» 

Ilk 

38346 

Doraartnc 

sa^* 

fi l 7 

a* 

an 

Du Pent A 

S45 

45 

45 , 

33513 

DnMU 

S8»4 

a 

8 -*4 

103940 EffloBayM 

SIS^B 

151? 

15% 

1060 

Emco ltd 


8% 

9 

3700 


siaA* 

!3jl 

13% +J? 

3375 

Eanltsr 

SM 

31 >z 

32% +1% 

4000 

FPIUd 

375 

375 

375 -25 

3100 

12481 

FaMkHr 

Rmi094 

St 

!M9 

18 

9*2 +Ja 
16 -I? 




Kackende M*g 
MaomBI S23 
MaonaWA SWJj 
KplUFda 313*? 
Mart TST $22 
tort Baa U5TIA 
WS MB $12 
UaUflum $11% 
IMWtayn o$i0 2 
IMdCorp SS^j 
HotonA S2Hia 
UomCaip 525 
IjfraCTtfM 40 


lm amOm 

23 234 +*8 

sjj _gs *h 

22i 2 72H -W 
49b 
13b 13b 
215 21* 
n4 ii4 -H 
114 12 

11b llh . 
id 4 iob 
Th 8 -4 
26 264 +4 
244 244-4 
38 38 




*± 




?€v. 




ll.iini.-i 




i* ' i‘‘r 






0S214 214 21 


I --;?. wr r 


WMrr- 



DOW JONES Aug Aug Aug Aug 

IS IB 17 


KIMS 3612.13 360488 368698 
Han talk 109.11 10002 10889 10693 

TmtVM 163326 165483 1840.10 164224 

UMa 251.45 25a 68 25125 250.79 


0JMIWI Man 383337 p632H) ton 358055 fS81.H1 OMnaaW 
0 wft Htfl 361648 061113) Un 33959! PS9720) |fcU4*t 

STANDARD AND POOR'S 

Ommt 45616 45643 45804 45313 45643 OOS 45643 440 

OM) (VI) (19W93) (1/6/32) 

MsittfaM 51673 51881 51766 51158 5X99 «« 5Z499 362 

00/3) am 0 0/3/33) P1-B/32) 

noodB 4823 4632 4642 4632 4689 3289 4669 864 

nan an) iimmi pnon« 


448 


mass (25/4/0 


(20mra W1372) 


(18/B/SB (31/10/7Z) 


AUSTRALIA 

» Onftafcs 


18947 18851 J 1927.10 (3VB) 
8682 6687 90450 (OT) 


Nnaodd 

4623 

4837 

4842 

4832 | 

NYSECmpo* 

2SLK 

S51Z3 

25297 

25127' 

Asa IM vat* 

448.70 

44796 

4480 

4416? 

NASDAQ Corona* 

730-06 

730.4? 

734 83 

73101 



AUSTHA 

CteftMot aon?m 
Traded Mta (2/U911 

38874 

101X166 

39880 

91838 

39721 

99423 

38184 

88077 

1 BELCdUM 

: Baairi/iflti 

134869 

1355.10 

138858 

T3S720 

DENMARK 

Ooptnbogai SE (3/109) 

33879 

34058 

33264 

33160 

FINLAND 

WX BetMd (28/1200) 

14642 

14919 

14888 

1447.1 

FRANCE 

QIC ttrem (31/1201) 

58324 

59029 

685.40 

5B461 

CAC 40 (31/1207) 

212820 

213820 

216875 

213829 

dehmant 

FAZ Hb (31/1 2/5?) 

743.63 

74808 

74481 

73562 

Conmerzbak fl/12/53) 

211850 

212360 

212050 

209180 

D/apO/12/87) 

182188 

193868 

103522 

191017 


SEOOMaOmm 


174665 175494 174686 171722 | 175484 (1 


year ago (iipcrox.) 


149520 ds/ij 
58470 03/11 


30026 (14/1) 

mas asm 


1125.48 (4/1) 


36120 (471) 


84110 (2271) 


47124(1371) 
177221 PV1) 


9822 (14711 
169420 |14/1) 

15189 nan) 


543720 (4/1) 


1191.19 pin) 


44633 (6/1) 
99Z20 01/11 


JAPAN 

Kkkd (IG/SMS) 2060729 2068727 2077118 2084128 

Tokyo 9 (TOM (4/1/88) 165619 166478 167528 1681.75 

2ld Section (40/58) 2241.48 224647 225413 2290.16 


NEW YORK ACTIVE STOCKS 

Stocks Closing Change 
Friday Haded price on day 

BP 10219,)® 55% * % 

Center 8756700 41%- - 1% 


fldwr Price 
Am T & T 
Men* 

Gen Mas 
ttane Depot 
RsOMakr 


27% ♦lb 
26% ♦ % 
32 *8% 

58% ♦ % 


41% ♦ % 

49% - 1% 


TRADING ACTIVITY 

t Volume MWons 

Aug 20 Aug 19 Aug 16 

New Yak SE 2748J4 291.7)1 306204 

Amec 163W 24.710 21.88* 

NASDAQ M TBS 171 331240 

WSt 

Bate Traded 1632 2.602 2620 

Ttm 13)10 870 1258 

Fate 947 978 766 

Uttanged 675 656 595 

Non Htfn 109 122 173 

Non Uws 17 12 15 


MALAYSIA 

USE conwa® 14/418^ 


NETHERLANDS 
CK TUJOnSBL^Od 1983) 
CBS M 3* fad 1963) 


PHILIPPINES 

MM3 Cm* P/V99 


SOUTH AFRICA 

jsEWd paramo 

JSE M8W (28W7B) 


SOUTH KOREA 

Kona Came b, (4/iran 


SPAM 

MOM SE (30/12/85) 


8052) 79822 79122 78421 


3712 3763 3780 3732 

2482 3469 3467 2448 


1775.76 176024 1757 60 177510 


17712$ 17892 175.0 17540 
461*0$ 46182 45E8J 45420 


72688 7527 71118 88894 


29129 29126) 29648 28828 


10852 10761 10722 10841 
84650 85200 85120 84670 


2107600(3*) 
1E8824 (IBS) 
238427 p/5) 


37630 [tfl/HI 
34820 (1V8) 


97117 (1380 


170130 oral 


507.40 sow 


209600 (30/7) 
471920 (87) 


77795 (9Q 


29199 (19(0 


133610 (IBB) 


501128 (7/4) 


99644 (2Sn) 


26870(4/1) 
19680 (13/1) 


68823(270) 


127028 (471) 


39410 P3/1) 


21860(4/1) 


57610 (3/1) 


90420 pirn 
678J0P1/1) 


308643 (VI) 


81824 (1* 


TOKYO - Most Active Stocks 





— 

Garda 

Oorifia Oonga 

Stodko Ctoafnn 


Traded 

Prtcee wt de> 

Tnded Prices 

wt day 



Hokkaido Bor* 

JtHsSn 

Nippon S»N__ 

oxwr * 
rikSTflf 

Carol Inc 

MflKJf 

Ntppoi ExpnMB 

<ar?i 
arm i 


-vi KonuguT* 

•a Shop Com 

*40 Kawasaki 5mi 
♦20 


IS THIS YOUR OWN COPY 
OF THE FINANCIAL TIMES ? 

Or do you rely on seeing someone else's? Every day the FT reports on the topics 
that matter to people doing business every day. in and from Europe. 

We cover the iafesr European. L/.S. and international news, and analyse the impli- 
cations from a European perspective, in fact you'll find far more than finance in the FT. 

No surprise then, that the Financial Times is read by over four times as many 
senior European businessmen and women as any other international newspaper.* 

Make sure you’re one of them by getting your own copy of the newspaper 
delivered daily to your office -wc* ebrs iwi 



delivered daily to your onice. ■$«** ebrs iwi 

Trt Cdluo H«L Rnaanil Tara lEmop:i GmbH. MiBdunjenplaii 3. MT3I8 Frank lun/Miin. Germany. Tel ♦ ] 36850. TIv 416193. Fa*. ♦ 596JJ83. 

SPECIAL INTRODUCTORY SUBSCRIPTION. 

TWELVE FREE ISSUES 
DELIVERED TO YOUR OFFICE 


□ Piece lack fieie foe more bikemodon about 6 nd 24 month wtacnpucia mev or nan lor 
a ccunny no) loted oppoaifc 



TocCiUun Heft Fbvmcial Ton lEuwpejGiebH. Wibelongenpltn 3. 6QJI8 Franklurt/Marn. Gcnrun v 
TeL + 4969 15883a Til. * 16193 . ft*. ♦ * 96 / S9M483 

YES. | wcotd like n sutneribe w the Rmndal Timet. and mjc> my 111* 1 2 burn flee. I wit) allow up to 21 
dtyi before delhery of my Titb eopj. Please ewer m; ■aibKnpBn to I 2 mostfa * ihr rolkMiny rale' 
Aim* 0£S tcOO France FFRf.W LenmtKNrg LFR12J00 Span PISS'* 000 
Betguun BFRI2J00 Germany DM700 Naheitoda M6.X50 5«rwim S6K2AW 

Denrort DKK 3.130 Greece-* OR 22200 Norwy NOK’JW Suntertnc! SFBMO 

FUaod PMK 1280 Italy LIT 360200 PUftngal ESC 57200 Turtey TL 1.850200 

□ 0<a I I Ctarge ra» Amencan EiprcWDuicn CW 

me I I Euroeard/Vra AcoonnL E.nlr. Date _ 


IM.HJ0 Sweden SEK UW0 
NQK3200 SwitieiLmd SFBMO 
ESC 57200 Twiey TL 1.850)00 


iF/euin g wn/» l _ . . 

ffante - - - ■ 

Cntnpany - - - — 

AiVhrumwhivbJ my financial Times delivered: 


Siemruff — , 

A'i’ iirder JCtrp&d wtOtcmi u apl&x'* 


m CirmjHltl*n>*lT"&*tart*eam*tylii»ilc*ArjiHrqKatd tutor ncn,*Pn,n*mvrmt#'n>f Yfr’-r; 
aapm **J md uJarrtp turn Pnn at rb6mn> tf VAT nu/ICC OMmrln«.rrrCr'n#» juifnmr. Ojftr 
ra/UieUJJM Untatotr MS. 

Til n daolt r la i6e FT /■ Hanh .Inmn iwrtui Mrw i*rt Iri <374M0 For WJLJu 5 ’. fur Eusi •mart T«t»* 
Ttix^frrn.FaxJMsms. 


FINANCIAL TIMES 


FAR MORE THAN FINANCE. 


2£45 2,149 
1395 6360 
6,000 6.990 
*400 1.730 
4.100 3.100 
10200 11200 
22200 13201 
35J00 31200 
13, BOO 19200 
12250 0200 
2290 1/W3 
6290 4 22) 
139 81 

0.570 6220 
1.374 1.128 
6420 6610 

6.390 6.450 
1790 10® 
3.740 220S 
3. 030 2.6O0 
1234 1.110 
9200 7270 
7280 0210 
3250 22W 
3240 2,480 
7200 6760 
7,770 5230 
0,190 5210 
1.570 1212 
16050 12200 
9200 7200 
3,126 2246 
423 273 

4250 4225 
4.700 3210 
2203 1299 
SL565 1200 
14.029 9200 
1200 1260 
13,400 10-776 
9.760 7.760 
25,925 20,125 
2.480 1230 


ABQna* 2218 

AcMomna 3220 

AKnen* - - 7jaoo 

Mwd 3298 

BSL 3250 

BankWliLw_ 18200 

BaregOanLfiiPa . 22200 
Bmpo MB*. 35225 

Balmart 18.100 

C8RCtim* 11225 

CMS 2206 

Cebapt 5.190 

CockarflPifr 127 

COfeuyl 8240 

DeCatZB Rs Ltal U98 

tweoacw — 8280 

BeeMMAPfl -0200 
Etorarm* act —2.7GO 

G8L a. 490 

G8LAFV1 *400 

BBOnup 1268 

OnmaUnua 6200 

Grant 7,770 

GtauartM 3200 

IrmM 3/470 

KradatiW* 7.780 

KmMmkAN .7270 

BMcanMsr 8,100 

Mom —1240 

Pm Hokfing LM - 15250 

Perns* 0210 

mweriki 3.120 

RecSeM 402 

RoyMe Beige — 4220 
flP)M»8aiai«V1 .4210 
Soc Quo Betpo _ 2210 
Soc Gen Beige AFV 2240 

Soft* 13278 

Sohac -1/480 

S*oy 12400 

TraeteM 2200 

UCB 23260 

Union MHera —.2229 


d — W 


.380 ^ 

iff I 


m 


m 


s 


SE 


« 

388 3« 

37® 

2^10 1,360 

® Jk 

*12 



CUtorl — 

Btao R — 

HMdamieUI - 

HOP— 

Kano 

KomiS 

Kyavnm 

Metro A 

total B 

MM-SerMA. 
Hutjo-Serta B - 

MdtlnPnr 

(Mnkumpu A - 

PcfDouA 

PoWaB — 
DHxda 

Stochmarn B — 

Tbmpeen 

UWMBC 




TV" 


& 


E 


U 3 


?sr9r. 


r J 








782 «81 

2200 1249 
639 MB 
B04 649 

837 60S 

1280 1.130 
549 378 

880 670 

708 418 

1.320 020 

27 00 ijm 


§£TO<|™ 

1280 1200 

i2« on • 

1.190 701 
609 940 

679 940 ■ . 

BOB 9BB 

888° J^ 3 

706 460 

678 460 

1.460 7,1*7 
643 WB 
T/400 1JJ40 
666 413 

l.m 

T.7W 




■■ZTszterr- 


1,400 1,100 Bn** Cap 

1290 1200 QW 

1,240 1.020 EaMGBeo 


780 9*9 

1.720 740 


Sir 


em an 

466 211 

12°0 920 
3280 2200 
1.180 613 
OM 443 
1290 960 
S4Z 345 
748 480 

B44 370 


1.100 MS 
717 810 


SSG 




821 639 . 

1280 838 
1290 1,190 
714 908 

BIO 537 
484 347 

1/480 SO 
954 ,771 
im 400 . 
480 331 

BIB 610 
888 871 
446 819 

uoo no 

964 883 

STJT 

1.160 783 

?rar 

ww iwo 


1260 801 
1220 090 
1,180 688 
640 407 


— 1200 
— 1.130 
— 2MSS 

UBetag 876 

■ Motor Com 491 


m Homes _T200 

MSN to— 1200 

MNeeM _S41 
HMetwMe 460 

ISEil 

iSS-| 

fejr 

iwa a 


p 





S31 3S1 

1.180 745 
1JOQ 870 . 
6« 444 

2270 1200 
1280 L130 
600 646 

060 710 

367 884 
S80 670 


m 



*1? 126 


226 M 

w £S 
120 




van 820 

■U8 2.BB 



i 














































































































TtMre Monday 


AUGUST 23 1993 


AUTHORISED 
UNIT TRUSTS e 


w 0338) 430000, antw 4 and kay ai the RvecflBrt code t 


FT MANAGED FUNDS SERVICE 


listed below. Cafe are charged at ttp/mwe Cheap rate and <flp' minuie at all other unes. IrTe-r.a^r.a access awnlaote by subscnpbon only. For more dwafe call the FT Cttykw, Help Desk on 1 071 } 873 4373 . 


tan—. 


hS J£ *£S«*: 


SS 


*L 1 / 48.I7 41U de n„L-i « . 

££ s/j es S£&smUss= 

il-97 6479 ONra 13 n Jaw J PUm, usnaxi ;rn 


•^Of^liWMBeOjfiBaai/r _ 

asKfflr» HU T f .~» iSSfst 

wtJtJsam BmTnm sTjoSJ Samp^eS??*?* 

S i” SIS «!fiS£S52Jtef5ff ,L “ ,w0 ^ 

ssls ■ysBeara^JSigfiS ® »■•---* 
SBUfi^UtSiyf-nw £8*S» 


MaSS£» ua '’' 



Ud(1000)F 

no to 
»*Bna.id i«al 
1 »u mt 

SiP 22».l 73421 1211 

a MiniwjtsH 


i«j iu/.«g ia*j; am 

si t; * 1.0 54M 031 
tjM Him mS tii 
aa_* out ora 
ws wxna - 


»« •!« 01 a 
SMI 24.41 75® 
1314 1314 ua« 


Hsa&» 

ES Cti e&Qi 
Tim 7798 oil 

SOI sail m3 

i«J nur rxDi i a 


Gartnwra Fend Managers - Conti 

jsp Braw*,,.* -(«. 

(M (am SdS=SC -t KS3 SC- 66 n*".i - Ka 

JAW tea BiB«W f S3P S5J0 lttJC -KS 

BHL u «4i i«tu ■n.d -!hc> 

re Enowe cos — .t G 101 €3e?etai - wa 

*“**> c wz»i ioitv nr - otr 

— — u MM &QIW -WOT 

Erooxan G g-vi mg: - W» 

Fate **** 3 — — ,0 t<i 14 <^i?n .uS 

wnimacc. ..6 7333 71 M.- 7.1 -tea 

com — u ?s ji 15:1 t-ibj -mb 

Botownwii 

■tenaacrowei-su rtnoi hi* ntc ore e,:? 

tttjryte^ae.-jSU IWtl 1C11Q -ll>i 22i ton 

Bam CBmMoaG.it, i;*** i?toi mu Dts r?«i 
vju wiiwM :ao an 

99 iteacit s'. 5?uj s;ti ea® lai ere 

^TMfchunJ 1 . -aso vsj ea.’i 171 c.t 
jtoMctuw. , _ - 9U S?.7* 58.39 RIAJ 3 .7* « .H 

toOSWlTMlJ, «.s: 49 94 H. .1 lOJ - 
STtMltokira 5-, VUZ SIJ3U!.' JBjJcKD 

■ tti ■ mi. oc mi at ea* ■ 00 m 
’M)gOBM«CM(^i»ma«aKui>. 

GtaHara UnttTst Hoars Ltd (D9051F 

22iufbi*U 1 Lonwi5WV4»e. if».530 iffl 

jwffio nramtg*— r| :?«3 :?U iai * I <Ud low 
1 31,’ nor 177 1 1 123 low 

BotalAMtlfa— M— i oaniy 


Heimort Batson Urn! Trusts -Cwa. 


te CMC K cn nuar 
aqi ria Mu Mu CM Um 

Martin CurrlB Unit Trusts Ltd (D9Q5M 
i—Vr tl 20 Cxb* inracr. cunancr- 03l-4n «dfi 


M a»t Ba oner neecr*. 
one hlct rnoe Mu tte Um 


“ Cm Ob Efct UC» 
Oem Mu Ms Mu Erl Um 


National West mins t e r ITT Mnqrs (1200 if 

‘. rooi t*i^OT. {■tTWOQ' tr« ’ 


r— •* — ■ yit.'Vfi'm fenaviin^atiGi, Lu 1JS9 Hiie m -.loir" nrt 

;!• - - lltf Sd. f j? DlAifST haCCrtdwl'Mn, ,j J j WS5 j41?c lirr li*? 

i P ISP $ pp|!Si 

E SHHI1 a KH !lp sefcBa^™ 

u» •■anjilnc.. a« MM aa < 1.1443 ?io u:i SE9S5- - ---5 4 »M 2 iwi- ojrjc^; 

IfcuaurjIJM. .si, 04 i* 06 <eoi).M rOHltUl -- 5 ,W(i '»3 1 « < U 22 Let 

lEnWiuiK tv ot ai Wild *330 •.SIEli B&HKft'lri 5£i r*»’. w>s uc*.[< 5 R 

9 WOi He DOC Mib 113 ‘I.IMU A.<0)H-4i © Om. wo«einj-i: S 4394 4JIU 44j9 OCtlriB 

2 iUMMciix si Ui'SllWM.'? '« Leo Crowd i-e.._ j 1173 MM ;7J: i>2<l<;r 

te --!■* *65j 57 <y«ice awfuM Lju!Q««J — —a joe m: i» a o^en 

Neaidu Fund fitagre Ud f!200)F ouGKm/SmiM.-i tMitill oSi nr 

MiuMidnaugB.i<a 4 n Ocewouduxiim ffiStiSSS . — 5 *•£ *i* 3'96 Oder; 

loc aW^ 2l »»MSspS 5SSSfe3 St®S 188 
assssr.T-Slsal'.iffisBiSa^ iss isssssfe 

wwionCrurt. . . 01111 % m-i/ icji i *, me Samm inB Imest Scnfces Ltd rossoiF 
Nararieii Union Td Masaws >f200)H pt» pubb nu. i, tuu«u a , im m oh-jjoosrj 

~ wnuyeM |2sgg^S-il;. ’$% SKSSSljajS 

i? • I rU't^S rrSI I K “S' e -mea iyu. um s-> n>t£, Tin Ml? 1 1 Js Emy 

lau -w'sfraMl^^Ky *£&£&-& ^S? 

, - , .- lUMll.'M IHU 

„«B«»U««I _& 12291 !?<JS 1311/ . 
ox aiSTMti £ :JI42 IXiid IM2SI 1 

«S*j W i mu loam F i» i«i ;J mi Us I'm \ 

•Ml MUM _._ _0 SIJ.1 JI8 23 Mil 

■K Fl»»um ... 0 IS/4'10S.'ja 'tin 

bh F3*bn»oi s mn nail i^n 

OH- M4omu> £ WJS IS»»8 tii 91 

cri Hn /net See* Cta_F '0? U:t?Cua 1,’D 
«oo« 4 'Jbta •s/O 13713 

a i*n isoji .nun 


iM:‘-^ d4 ffcrCMTFtrtMana^UanootW 

It £!; I .’S : j £i 1 e ?h"C ■ £ 2 * ft.-; — '/n; »4Um J. tC4B «5 SaGrguri-7 


WOfe — _ .. Si ? 
(AcanuMr. ,.2i; i 
iraiie CK . . Alj ’3 

Ukun l*rtn . .£*• ]. 
WElMrCivMi ,!v y 
9U=>«Urwu S-> .- 


ttfeW yufcBTH Pvocfia mtfn (toactF +££££*' “2 8? ? g i m 

.*ibw Band taut UnM «| r Owl CT-tTlltS Lc-jOTO nant . -4 7C.12 « 174 W* ue 


t. j'\ U-30 OIK Siil « 12X3 14U-J ijn ...... 

. >S Hoarasr? 1 •l:u-’ wes™ /«• 1 U9< 149*1070 OJOM'lll 

iMlorul a ■— ~ ■ 1X23 too 7413 KBM 


*147 6471 0J0 r« 

M49 10X2 021 nig 

1714 1814 - fl«l 

2XT7 25JM 720 •«? 

fSMMw ill «rr. 

Man 22X3 247 132 


UMCIUft 
uwrtuw 
MlcEntaitx . 
L>daC£inecan3oc 


ffi32B 40129 Iltsci 071 1 O'/s 


07 i- 4 «» 9 » W j UbH Tat Magre Ltd [1Q0CT 

i«; an lo/r M33im(nsu.F»B»7ioasa C1T 


i> UE» InrJ 

._._8 iKMArt. 

•oAuoafc...... 1772 :. ■ 32 iei 2 iiu aas wtQO/mm 

‘jse I *M _0m :c : 144 CO 1 OS I ore «.m tv 'mitt Co'i . 

Aum jets ve 1419 i4e/ie 109 i are Inn * 


■ 72KJ4S TXlfl 1 BO era 

in s 

10097 103.42 188 1.13 mrr 
HMai872B 11243 an era 
11X<' n«3> 315 tns 
Hun 3/7141 T S I <C1 


2*921 Tasjo JB7BI Oil t 
79914 were 31 P&lr till f 
10129 102 EO H2 <d| :X3l 
S' ICS 10 16*72 IRJJ I AXl I 

UW %Wt Lid (100CJF 

UBO gn-nn 3ueon><2 < 


MPfctU 6wm ..A : ; | 19 17 1X17 <1 4/ I 2 ’7 lei. A=.™(,i3. ...Z‘i 107 9 IM< liTI I Ml 

u.toatr X’as * 5S'i r ■? aT **■«- - 992 x 0 1050 an 

't/A-OuaeMa/a ' .t^i»u a' . — i«4 nuc nit 

LAC Unit Til Mnomt Lid f09QS)F yeffw ^. .' — a a.* Slit Soil 

BnnuakMt. . ..-:■■«« « j 2il fee 354 

5sa55r_-iiS!‘afS5t-:!Si" xfflag j.. 18 giss .« 

^^SSSSi^SSTJ??** Tnisl Mrt5rt a &%.- 

1 »W_Njn »*TJ Jtl c. • -*•?. tXr. lr»££. W &4 I. I Lflii 




1 7123 0 CO 
■ 41,14 027 

■■■a.97 


GBfSfe^l3« ^SSIrSte 

Bd* fty t au M fB i e nt a» rBt LM(ta>BF 

navDmU^DBllOiMltl 
CM* FM , 

— alttaaa loonj moo I 04 oIssm 

C ~ l rcS it, I §27 §7 t 3 Its j LU® 

g«*JS* MU St* I 2941 SaiS 3?S 1 133 IS 

2£^M -J| 3124 31240 31 491073 laul 

uiwi .. . 333 1 3«.io ai.toasusl tGlcw 

ihniu uuL - A 2724 274M 2903 025 Ido 

BjggHJS ]SS 1314 1292 i47|Sc 

ASSESS 

pM5«na as ass I&SE 


At 4342 <3 78 

S ?S3 

JV 4341 43.0* 
A. 1392 1412 


7422 79.784 
MU I4B4 
UM 9242 
im.i ion 

mm 


WaKulkjC 4 x« 86434 1014 145 


*■ 12 Bl 12 8X14 409 0(1 
«/5 48 >0 50 Ou 1 81 ISj 
* 1 II *1 11 03 86 oc 
1JU* 1 34 33 :un 000 K.7 
*3 48 8X48 91 «0 0 DO 4816 
1062 ua <20 :<uc ;kcr 

17X7E 1M« UlU 020 CO 

7280 7283 7729 J01 OCT 
IM 19 i342i iuer n22 ages 
niai3iC9 ism im cc 
>1.77 71.770 7643 247 O'. 
470 4742 9040 1003 ~- 
1 MB 3013 

m:a 11 1163 1IC« 4 40 nan 
01KM1I3SV4 IUR1 02 s HW 
nm 1XC855 run 1 85 Lr.s 
r=nn ii3m i«n= i» ra 
9I3VJ 9U10 15711 a 10 lev 
>3272 73272 g IK3 loClT. 
17273 12873 17*7 SJBteS 
R« 12410? I317C3 145 kzi 
18 1731 9 1231 9XU7 imEiv 
rmta iiTtra usau 1 jofSs 

r: 1723 2.1323 ? <573 C40 «1 
riauniMJ n«» 4 40 on 
r/OM 73B14 im acoltro 

rjin 100877 li ilT 1.90 Ghi 
rxm io7e<o 11 ji 4<oCce 

rare icrrn nut; < 40 Um 
nv laow/ nnj ittlcsn 
sum 1A2320 IBS 1 85 UttC 
£3tM 24*744 210R I S3 1X9*3 
3/433 I42C1 MS43 5 !<I C>B 
8 :?n> 114712 12421? 4 40 >US 
0123 IXJ60D -JX-™ 02Skia31 
as 133053 H*S.’ I35M1W 
SXJ3U 13/688 lid liO QJ 

mam 22081 x«c lAObec 

txss 10 .*62* iliji 4<oUi:u 

wnistmnwi 4 <q Ui-m 

trrn 114*30 12437 4 40 Kin 
} 1 Si BN 104919 K 239 I80M11B 

GmtfBe Unit Tst Mngnit Ltd (DS59)F 
IHHU. 77 I4MU0 S. 1213 

SaaCDl- n.| 8844 8944 86 10 1 138 IBS 

Bnaumesna *12671? 287 13 aH7l4>al«S 

Guardian Royal Ex Uott Mgn Ltd (lOOcnF 
18 MRmu EunugB So. L 01 EI4 9(2 07^8960* 

cwn — 0 1324 nuia: < trier? 

Sjapeo- « 3814 38*14113 4 IB fflffl 

smiFtam _a 1310 1314 1338 44* ax. 

GnwaiGaMr 8 2136 3184 3M4 oj 

* m°*JBiu 6 1164 1175 is- 32 T am 

"crcfcna 8 1674 1634 1804 00 an 

J»i>Tiub 1 13i7t3i9ei4io -CO 

Wfi Xrwioic.. . _B 2627 2338 7814 036 OKI 

Putfc^ 8 4014 4107 087 - DSC 

r ui ng ., e 453 ./ 4589d *sr,2 ismsb 



S 2 ? 52 Sa -f;j *131 moil bu, So£ 

XUrjQeXlEo. 01 ^ 02/5 WJT fc, a 1 Oid t-c 
Jjuc hi-: .X?9 61 If. i4 Mi iir/r t-E 
I^c^JOciCieS-j 22i» 72 ii r* i « n Ob pw 
•4 OMwal/a tan. 5»i U» 5X04 06.421 300 O-z 

tmai/tati — 5 ! ,i %*K, s.’j.i hits 1 7u> um 
Save & Prosper Group (0900) H 
•XL! iS-SftWlM (uTibnlAMI uUI <1708 706/366 
M 4m® Me A Cm* .iv 72 83 73 83 2* .54 

n llAJI .'T2mlOL3l4T-.il Asooeucoa ..5I» 1030 1015 110 1 

<4 202.5* 710/M IOi>« ^janvnoaaic®-. ,Vi 47 -Vl 4/ 34 50 1 M 

7u /a a 1 UE 6j,| |jc.'i Ceiblftntouo.-Ali l.'lfl 1234 IjtUI 

Oil. fJWJI *l» IIS* 1UI I£i7 


mana * C rwoi LK. Vtl *<4B S5 '9a it*i l <je eti jc-SeeiOajCaujG lOi’a i(n 9 I07X 7 4B 
. - - ■ .. . J«bsie»_. 2 *74 7 Mite 0467(200 


IJ3HU4E ntiil rjojtar r -»ai ii‘. mu mi ici;- 

. , IK 73 Jl 78 40 1 6 3-7 |u.U OU" <1 119 7 110 7/107 

WW<»> f 0110730 10738 lC/tjl S 10 krC!- OlauQueao. ,.0«; OHO 01 71 oval 

PDF&! l&nl Uanagen Ltd (140Q)F sstm'cKXamlii; voa *w« is? 7 

Incaesual Fuada l«fte»«v Squa®. tnruxn ECA IPO 07|?3ere73 Encrc> inns . ..Ai. (205 i :n<. iti 

4m® 5P 'tx Iqj?, t2«t i.MT, 6570.1 tjuoaci lists 127 u )«Wi Ivawu&J.I' -'.I; i«i i/lj is. i 

^xrnene. HM ui.' *» oiij aa Burtiaa no Auj 13 ». I ilitc twxT? i.tSil I >7 <9/0 Xbo Lx A xkd — 5<j 71 71 72018 7(6: 


LaurenUan Unit Tst Ungnn L2J f13t3)H 

i u warm nr,-, f a m w n ; /■— — -!• tmc 


-• *74 7 S 3 » ic 0 * 4.71 joo 4 T 3 Pearl Unit Trusts Ltd (I 000 )F 

ilwii •o/oe HJ36I j colon i nui g«bm. libc/i t/z. rxiBKaiwei 


bweaaaetri.ruci 

Crawtn Tna 

Hij. nm 


Rie Weed Indcr Fsds 


Laaid Unit Tst Hoars Lid (>20GjF 

21 UWWlL ureen £ -SP 2 hT C2/-374 291S JS CjTOX, CsC ■ 

imCaneaiAjo 19 .. ill D6.» *204 iui'iji'srs iteiniwisi 
ixin/tlawxeiaoj jcaj >6A3 1742 . 4=a 

UMne»Ba4uQ i» . al?64j wist: iocs „ 
t85m Cat; Lit i9.o| k? 4 •/-* < tim 1 • p j-r- K«£ln Japitsi 



rciBKmwtn K2flFr 


fcjir-Snu Cu'x. . S '.f 
Ejmc/hMc ._ £ 
F7<reaOH3 5 'j 


I; IMJ laii 12(7 0 47 
ij 1M» 1117 1S1 1 07 

>2 71 '1 7201 X 7(6: 1 82 
v 4)01 <3/3 45 0! 107 

<i ? iraja 121.2 445 

>7 /£*-' 1X5.7 197 A IM 


‘J '4« 03*1 SC 73 {250 


Pemtunks Aaminlstratioa Ltd (1G30JF 

ivnsjnaara*:. LwcunarClB eri 071 
(BMIMtoMI — I | ’S 22 « 1 £A <7 104 7 J 

emnkeonrattr.i I qsa bun c/’mI 


ton team 1 


•xsaCiau. . .V, 2M3 27928 . < t / ■ I o J l 
- CrcwOI 5U :0;j: 11375s /'4£7| lji 

Aaco0m*inia_3M 

4m 5rU Car. A', 

cxtoi Bona : i» 

l*0rae®Ca:|r»:5'.| .3635 70I2C 7t-a3(lA5 


114 Jim I 0 04ll 21/ 


K«ZB 27928 7414' 001 41*3 4na*^JT ♦, y, 

“SClSiir Infrt n«J f!S 'Aewuime;* — *4w J b>B ■•■ IsioT 224 4=1 ok! 

! ui is SL5 *«nM. -- .is n.'i4::3ua Kin na . 

■«l?l.s 5 'fiy J?.'; J4e®q U-J3I ..A'l 167 1 7 10447 1^47 0 77 1. 

.-fSrg-LS b7ii t<7 t V tmopemo*® — 5', -xtn «03 70 ’rli» 

./835 701.C 7500 IAS - jAtamime;,. .y.ltSW i.“ 


2E2T **—- £ «£a«) ttdt Trusts Ltd (I20WF 

SSSrr, =.“ ^ ^ ft?, l :-Z% s ’ * _ 0 . 0 

SSSSs^J Sfc: %|W« Hip'S” 


<5 ISS y ta3 « ui * tostay.l 70 10 71 92 76® 1 1 AS l«T»> ..All 

STfaSl^T— l;4*_T 7<6 14 JOTSi 2 Li |r;i i iaiSmCWi “it 


!«ec.3’j 5220 AXIOM 49 1 


gonuat *4 

tesfll illil 

MMDuferlUtTUBFUtnaoqF - 

/W 8 d l *M* uC*W 8. Bi dBdb8S81 lBL^ 
WJJJMW* CMoupwona 

cma t Ineuna-^] I 2MA 23fLfi 2523 1 314 law 

Qy— - — — <073 4 oblb tssnlpoohaoe 

lUuiml -, 884.1 084.1 mjatSSOS 

mnuinnii ^ _-tS I BM uou niuizJBlSB 

SSpn taBOBM _S* | 4B.17 88 17* SUB) UbImOK 
HWifconu— — 4J> I 41iS. 4115 U4.1]JD«i 

UMWWautu 6h\ma 3300 2453 1 *71 loo 

•WlVWd —jsfil 258.1 SO 2744 la.73 MR1 

Wir— AQ I 3344 3344 35J3I 5J5MBC 


'£3 

as 

1S3 Sfl IK 

13*8 13*1 1460 
1184 1144 1242 
1734 1774 in l 
2B14 28SJ «D4 
1754 1754 1870 
1434 344.1 1Q58 



id (24QDF 

07Ti22 212 

hub aslmi 
ms* 7X7 ka 
n9a nam 

JU *50 - 

8241 0 00 ME 
SOM 0X0 411 
11640 SA4 (Ell 
15*10 *44 Un 
3a IE 147 Uxi 
an 147 fS 
t76J» 747 Im 


37478U842| IM f 
384* <14* 108t 


JK6MB. 1( 0X20 5X11 LI 56 1 1 69 1 1 t 

Wanwala ol ."j*! Co 4' (5 *4 1 2 14 1-54! 

NasauoeMssca c 

25r2»i a rcTr— » 


^ toapit: ..6 7<« 21AS 



.4c=6-i>Lntti . . .c 178 0 III 6 
►l-*£’034Oea -.4 SO 77 SIX* 

*S9/i UK.n L SI S3 SI 8J 

■is it Cue — , _« KAO oa so 

*=6K>Ln2<_ ..4 1562 1562 

1^1 - C 2310 2344 

liS0 WlCl L Mil 500 B 

ijcame b 2924 2540k! 


S:5|inr-> low ,61 JSL3 2S45U 

All Si .tawacne, 1 Ur.i 6235 

wiiosicrSttiaisSo^ %\ 

MM 5£i?2 !?s S?.? 

*}£%; 4W*' i?r £2 Aw-lHSi . _ _L I 1C7* 107 


JfS nJ.*?, ISIS? (jar ** 1 ' W-ti icr* ioVi 
SH2 JSs H5 S w»wi«»«u 2 . _o oxaoxca 

S3080 83*70 SB to I ’ASltTi: OCC4D UrtC 0 2143 rjJ3 

483 lasiwu 6 11.66 1666 

tfoeaniMBi *1 7102 2102 

lew rooea Pusfaa IM Tna - 


DOM 639 70 LB CO 

mm i lira mm 

11X20 11020 124 w 
SI0<0 51720 5330 


51040 51720 SS370 
47170 4X&J0 51240 
12320 124X0 in 
511 JO *16*0 S*771 


Hi 30 
5824 

...as 

SttiisrS 258*41*11 

■Accuni e 1*540 14*80 15*31 

cafltetoi 6 21X70 21X70 230*0 047 

Doitaurei 8 S3 10 22&IO X1*0 047 

CM ARK? s 32000 32X90 B7« 257 



Wbwnu.,. ?*d 1 .1 .84, 1* 9-— l ,TS , ’ I.T >*• I 1 

OmuasEunW A5<a 171643 219 >5 ZM-Ijl ooi lej" 

PBcpta Untt Trust Ungmt Ltd IO830JF 
33 w<gu Slaci. MunsOa icag Ipa 141(00 

Unmesten X Qeacx 
irs ina Msuanj A Knaaaau; ib 
i swanaHaro loot- si: ira op-*77'M 

tnmkim. C) 94AI 96 47 :icui - [tut 

&POS4U 6 .SO T saiu 6=48 0.49 lltt? 


L01 ItJU limoiusei.. .*‘4 7747 /« C2 << j Hi 

ruMimart */, >,07 *J, C-JSS72 

Oeewsuwci -SS Mtl ’.151 7212. „ 

UE1 (00 ijl/aEUU ...A>4 189 S< 1I<9 Sa : 15 <5 1 7 23 

144=anl^Ey... S-4 SVtlT* ISX«»J m 2b| 7 

u<cafl«. — )», s )<2 si a-n W40 

JJ,'*, tAawiUlke. 5500 55 oo M 82 

Ilfs *ra«* 5 1 , «:*! 14561 X8 l1 

nluS lAeauUMt: s>a 101254 :oiu<s nx 4l 

■'* (IK A*U *nB/ Cfll - A*« <54 744*1 V0 <■ ? : l 


6 Sj 94 5X0* 64L5 lire LH 


w IK IkmmtASC. 4*,1 I004S SJU 


PonfoSo Trust 

I MMi ten lam loncEnSt ifii " 071-407 
PtrtMa 7il74<3i3<2e I29cil078 

PienduotLMa Untt Tst Hups Ltd ( 1 A 001 F 


iM-Hamilleni OU4 4SC721 

a 6 94® MAS SO 94 140 4014 

> 8 *421 52.14 LOLL 140 089 

• cl *501 *604 «35 I <0 [<272 


ibDlHcw j 

NorGiAouan. l 

neud RAWS Mil 


&>»4rtB 0277 1273* 


’ZgSSLvqmF 


25740 297 *0 3IXX 0 13 
0X50 <3040 46X30 0 13—- 
nXW 12X10 132*0 2.78111/33 


«TSnte~rZ« 

Bcoma e 

4*M» truui 8 


Prtndpat Unit Tiust Mo oral Ltd (1600)F 
Hfall . — '8 Saua Pars. SmnaaKs. INIS IM OKI? 7* 

83 At 914 100 7 1 97 MS ftwaos TO I 12X0 117 790 13595 1 1.91 

2“.: --{lP Hflil assffi?sra,si”i F 

fjiomt 6 *4 60 5402 5X43 are MS b94K 071-301700 

■ gs? S?SS3S 5£S! w~™-^4 

28M M 4* 8*62 052 GSn 

850* 8699 9148 1 95 |«I? 

8147 62A8 8745 DOI OAT 
7854 I9A< (449 *29 «tf 

**i? 548? sail are Si 

SI 97 6281 6849 289 «54 
74 98 74 98 7X46 4® 4BW 
73® 71A1 7X20 081 MS 

ilissiii 


aasj&^Tss ss 

MCIW(f Tot 9t.\ tBJ4 SB74 TSinltJOk 

Cbfstarad Aosat Mwnt lid 07BQF 

nri F9rta»UlHX London B^HXlO 071-8373 


fnataHCoM 
mnCresuraoi. 
PUdM 0177 73J3U0 

felh W H >CWa> 

^Sr= 


I IMt HH (t2SIF 
iwuooX^lu cafu 


0*131*8 
DiU 9 0 2772610)0 


««w»s '•? 

BT® irS 9808 '22 

ifiSfSffi h? 3 to? 



ttenhroB Unit That Hwobh Lid CIOOBF 
80a*x 4 HaWH nd. /XODa7Bu8Hea* Euu 
(naisa 0277 227300 Old qIIITT illlllll 

ar£^r=j ssaisssEE 

aS£sr=zl vtS '%S ££ “p 

SnUCWtelJ »01 1! K6*3?re 184 mS? 

HmMnoa M T d ttagrt lid (12MJ)F 
re Bu 21 57. taUMoa Oau CM 14 4ET 
Eeeddu 03772832® D«Uo 0777 734777 

FanayrdFindi — S', I 71 M 7X908) BOST IToaMDi 
ttXRaaM 

SpncBi aa- P»l 278*1 27801 29614 1 1S|«B 

dnalW Bl. (42X81 42802 40001 mBw 

Butarnw min® ax® m.ibIikHS 

teomaX^tt 6^ ».i» 2S7.il 271*7 3. IB 043 

EtauUOB AVr 6X540 66*20 70X41 *16 OM 

(FyiteBwa M, 31X1131X110 MX 487 «K? 

6*8 aau- i\ 28187 281® mu <0 «M 

1*204 1120*6 18458 453 CUT 
Pud** »4 4X11 4X606 6ZZ7 law 


fTWAU*-; AM 4X11 4X606 6i23)XZ5 Use 

MW" ! 55.laa.IS 244.15 7S044J 0.70 |OH 

O«80»»6 —O’* I 5700 9X29B20*[XMMC 

n» UUPud< 

teflBugai— 5}i mj? 138® MU2 048 «H 

ani«16»l- 5f. <0X12 409.1? *5101 a 70 4JBJ 

SMHMtana-Sla 7X81 74916 7MB 247 OM 
anSWCn bis 12X42 12X82 13X71 001 60 

SEE? 5 ? K1PP»®* 

AnrSmnar SU 8444 3344 Mato OOOMO 



. a* 0 »>* 5009 5987 0 00 i — 

12X10 133381 2.TX141/35 ® M M7 «0 

iii n< |AQ4U| a axliur *®° f ® ^ ra, *' a * — «^l Bl JS 0*9 kw 

Amm ss==ss®?rOT« 


Lindon A Manchester TX Mflurt (1 
TMnWdfPBA. EuUf QC5 tos 


££££ 
8X13 8X81 <147 


nt 

8450 6X131 1 6a 


- <3 ■ A .J JJ .vanun cjuis UAllf 

Mrtl/rtMCU 2l1 14X92 145 S26 B054 l®f 

MMH ! 39508 18X88 41286 7.14 L 

OiqnnUM 3>2lS4® 64®8R3lli2sl 

ArwrtranBwei si. 8X41 84JI 9X18 880 

5> A4LS1 8401 5746 047 

ErrSBSMte **, SU9 5129 5*74 0*7 

ParEac Opmlnc _*). 3X1! 3X12 37® 057 
Par EasOnaAcc-S’, 2X16 1X16 3X69 047 
ru a m groei — «*• iuxstuxseu 112*1 240 
e®u6 emioi Are5>< ice . <5 iwjb 2jo 


realMMiAecMi 10*1 1 1398 <71*1 3.45 ®C 

an Grow® 41 , 4740 87/61 9328 <300 UsB 

uarCsa »• 77® 77® ®<7 i.re Lew 

CMOSW SU 11306111056 ®JSll05(41BJ 

dBualBFteWaPadfelB 

BtamBiawm — 8 “50*9 510 5UA - mn 

MEM 8 4383 4404 4X90 - 686 

HMl 8 38® 40.19 4280 - ten 

06 rue* B 5334 2423 57 48 - 43*5 

ne Gnawer ... — 6 Mra 17 « 3807 - on 

ansraafli 8 27® 77.73 28® - <SC 

oauCnw*! 6 9548 3XB7 3X12 - IBf* 

■arena 8 rx® sue n*9 - an 

060(68 5 2803 2X79 zx*0 - 6® 

a r**r s 1557 3X57 37® - 406 

BfiCU 8 44® 44*7 47® - TfM 



Morgan GreofeB Invest Fda Ltd flOOIW 

20 Fti35j 7 CTfCUB. LflOOSI EC2M 1 1TT 


7710271 SM 
14 I 314.1 
IF-.I 116 1 
18X2 1802 
1628 1 

1984 I 

151J 15136 1014 0® 

1 73 7 173 /6 1057 258 —a, 
l®7 183 7 209 S 1 44 (S3 
3045 7044 21/4 1/44 Urry 
8854 8294 8781 000™ 
1720 1720 1883 0*4 
13X5 1355 1456 I.7S 
142.1 142.1 157.7 1.78 

iodoo lOODoxj iaocu xoi 

12146123 «□ 12140 501 
12X7 13X719 1450 000)41127 

ui* 1414 in* aaoiuo9 



ITU? 11UM 1 
13*? '3X2 14)9 
70® 7088 7519 
73.® 7109 78.71 
6*54 6*97 69.12 
1*20 1*28 182.4 
1710 1710 1X4.1 
1322 330* 3600 

33X1 3480 38*1 
7600 2X24 2751 
3*8 33® 3684 
1 7 A 1187 1283 

1314 1J3J 1418 


1850 T(B4 197 8 005 41147 ‘0IT1®1» 

1 90 J 1B0J MC5 055 MDI 1* Sooiioi-. . 


13X5 1335 142.1 I 021 
44 44 44446 47 77) &6S 
5X65 *383 9708 
727* 74® 7X94 
7X37 7790 *2(7 


PaeeeCMSi 1*4 : , Jii3:c2nia uih 

<ACCU1<UDU< 5*4 104 19 10SJI 1E2JJ 

Seod All 46 7? 46 7? 40 

rAeeara u»ai ..Is 4b 7? 4* 7? « 

JSJotd _ . .’*4 I99C3 lira 7* 7)4 

i-antei — *■« 23L31 JD 18 74764 

twin — 5*4 r:*®! itxi? K.O 

■Acomlxast 5*4 11M7 H7J2 'Til* 

UP Enu^ea 5-< 2?) 0*230770 746 10 

lAcemunltu 5<4 767 M 768® SI II 

C» ton *1, 2?i 4? 274 77C 73J 7! 

-Acoanuna,... A*, .it *5 421 m ttroi 
<f , Snmr Cx t ._5T* 138S 14010 14.4) 

■Acanrr Uidsi 6 -A*, 139 7A 1*0. TO 1<S<1 
«ren Pd 59 7*58 7* f.so 79® 1 1 *7 tana 

lACMa Email - ■ A<4 79 Il7 7J3L X4L31 I J7lou3 

Xanpeaiy, S ror.-ti ro» to 511 uflioa 

- Aecuw ItattH M i 227 M ??7 89 741 G3 1 33 4T3B 

two Saw CneV _A 2*43 35 Jb 709? I L3 
■OxunlMdiiW _S ®4? -4X45 7XIJ 161 
QabdEaiNPC V .5 Tail 7X36 74® OlBS 
IwedtlwevV . ^S 72.(6 7292 77 ® 0® 

Japan Sndr Cm *_5 2793 38 11 4)75X17 

vAtfuaUMQlV 5 MJI 38(0 41 08 017 

•AngaBOanena 5 itm* I7X1S i»r 318 

lAccunUMii — S 14141 *9245 3X15 218 
OwsaaafcMHV .5 IX4 9918SX3B T2X4I 087 

■rwsaSr/arCo'alp—S 11269 mile im K a 44 

UtemUtelV i 1 1735 ■ IB-77 17181 044 

1tefflc» 5 703.02 20*51 71812 1.14 

UtonOnnV.. 5 .9X7* 27 Ml sxs* 1.14 OJfl 

*081 S IJSJ47 1 741U 1010 2® 41714 

teeu/a UWBl J 5 TTWTI 1B7X3A lies) ?® IMS 

ftntoiaf 5 17109 171 78 10274 303 asn 

1*. irate. W -J I40J3 MX® 15X30 303 Oia 

1* She* Col S I07C6 10913d 11654 234 4131 

(Acanltanci 5 11193 114.18 11147 2® 031 


JtMeUO M64 


rassatssssssiis'’ 

pBWdn) — 4 5054 Sl-I 64/ 

JHanoWXI. 6 8X09 8889 94 J 

®-— ... 6 2 X 30 77256 J®! 

kouaCOwli — -4 70,11 70. rial 74: 
E aleu, 0 6X08 4X88 693 


(ACaaaltancl. *ll1191 114.19 1214712®. 

'JI Cmflr Cea 6 — — 5 I <091 43AJ| XI7 

*77 EAccuaUana* Si 4U» *1® 44 181017 

cro Scottish Amicable Ut Tst Btaa Ltd (D730)H 
014 150 SI Vtneud SU CLboim <32 SHQ 0*12942200 

™ tawytoCOTa 6 4057 4937 *2*8 3 7? *tO£ 

&a*v TortllO-ll — 6 5761 5X29 6208 SO: 0X3 

todBtUAaW A 6004 M44 11.16 b® mn 

twreranOocn b 70® 77 79 A2JS 322 60* 

»!a*r®i_.l 554B *7*2 0084 2® 4(03 
te»aniacda«.2>i 9700 87® 100*3 X® <BN 

JUK6. A 79 2? 6034 9X50 - IK3 

<7*1 AaaPjcda: ..,.0 10137 10758 170 0131 


Ua»M£M t» 0ySB74751 63aPj5 d — ~0 1 9309 10137 II 

”f* 8809 ®48 r? 2^ daufcu *1 10709 Wo® A 

2X30 27250 260) 7 06 SB* Sottish Fomtahln M Um] IM 71 
70.11 7X110 74® *N 68K aaana-SYa. 


6X88 4X88 6X07 061 4297 
*1 81 SI 611) *4® 0.20 mat 
68M 71593 76.15 051 Wa 
27® 27® TOO IM «R0 
27 ® 27® 28 ® I x® am 

37® 37® 3X74 1 1® 4U4 


POOU)H 

f»u 1 55 IS ®1S 9225 

ftamenks 1 87® B7® OTr* 

Acumen Masvw 1 B3.M B308I1 94A2 

AamnAdenaae . I 78.45 7X4*d SOS* I 7.1* 

Amancan (nciiao 1 18X70 1(8 TDK 17380 

fe teteau 1 9780 97® KEL4I 

w Bjgte={ fiSJUSS 5 ' 

g P«o-— i 

^ ixcnam 1 8bjh *aoi »n. 

PacOeOwn 1 gsre axjsto.io, 

£2? Jasaa *10691 1 U93010X2SD USJBloMIcn 

MR) Mutual (M Mnms Ltd (K00|F 
Aenan- S FUKnm fteax T&aa BrtMu^. Earn 
£8066)0277 227339 DoV) 0777 2S1H8 

AmaEcBdV 0 1 11240 114® 171 is 1 296UK71 

)B( Itatt Trtol Hnore (12001F 

0» BIBB canw. urtlHnW. XmsnuBi 



ire 071 

1044 MOA *S 
17 77500 76 70 a 80 
174 97 12X 5 IK4 0® 
9703 9X70 1 r>* 4 433 
11X2* 1374 145 4 433 
5004 50® XX® 


rr« STtH 77 w " 22 imencanf *<• *4 1 **t 470*1 1.13 

M ~ SS Kccwnuwij B — 5w *736 *7 80 SI MS 

IWJ ISAjI ICj.o - <TI f v 4 3ffl5 283 3 309. 

?5-2 2 LSS? 7?-S is Mnsoencr 51, 6502 6X28 7tt7» 

1*45 SOOT Ct.10 201 «-i JaunMd SJ, 70.16 2152 2637 


” MLOted WBK^It | 27iS 27J5 28M X®jqm 

0006 Ph*_ — 2) 37® 97® 3X74(1® (tut 

PraridtacB CapiM Fd Kan Ltd p 
2 OartW our. Hook, Hm KS7 8XA 

Eunettentt* 51, TOlA 7015 21X4 

r ro iiu me sC too * im* zax* 

. ,*301 ore.-*?, fflSrn=a )\U lias? 

MtaancuAcc-Mi 10X8 10X6 11X7 
{•TAmarKute — S*, UCJ lOJLSiJ 1 
wortaduace 5*3 I5i8 ISI4 I 

Wfirtmioa Bc—Aij M2 j? 1423 I 

SSsgl 

KL3) 8238 07® 

ywaa iiK — s)j axes law? exm x®|nwi 

Ejnowm A® ACC-A*! 1550 156 8 1G8 7 05* 601 

SffSELSSSt 4 ^ J5y 1SX0 18X1 X£4 — 

glteapMOMB-.j M® 6X37 6X76 UI 

U31tawa«aic_-2 ®|0®I(M SI.I2 531 

Tteju dfax, 51, 9*01 9401 1010 l3fi 

i muol ott ten J“«te *5 107 nw 1011 1® 

OMOteACC *1] 7438 7*® 88 39 X22 

00)F enMTmBloe 5h 3.73 71 7M 78SI1 032 

Ena y »T ~ uu e *ct — si, tZJ* 8X74 88® ass 

TV*teOT7XT*,a Nmi Z 89MM me — 5J, 7941 704) 8X23 0J45 

WMatPS***-*!, 8151 6151 8807 4J9 4S» 

- ITlAAl 298 1<1071 IMAInodPS’ine.— S>, 5X07 5X07 8237 *20 ten 

lm<UBEHM«4<e-5f 6324 6324 67® 033 

IJ 6» lurt-n D6Pte5 1, 6324 L324 B7® 0 03 

BU81 <K48»B I »teafct-S*) 57 43 57 43C156 Mlwu 

PGUP 9305 387730 VOtelUrXA 3838 5038 60-4? X15ICM 

Ln Fe« FfSmW* « CT27 8737 7344 C38ISC3 

i SB SB 

S SI ^ 

1 :!“-X irS M44 Odd fcai*w -.8 5r*4A S717 50® 

1108 ,08 cn CHJBUabSSctl'i 9310 8310 100 « 

CAHmaOdamcB Wi 815? S3 A? ® *4 


78 74 Andrew Ld. “ 

Caw 

UK Caere Inc 
UCGananiAa; 



ia® re« 64.10 291 
15437 1940 2052 301 

®314 ®70 9300 304 
MOO »70 4300 237 
6204 60 TO 6X00 337 
b7*a exaj 7210 ■ ■ 

I £>37 1dX9 1787 
LI.BSB3.70a 0740 
HU* ISJ 123-4 >2® 

2X06 T*06nl 3*07 SW3 
, 4280 42® *5 TO I 351 
—5) 162*2 1635 1 710 1 15 1 


Cvnoucf Ml 6502 6X28 70 71 II* 

-JcomnlMrt A*. 7X1* 7152 7X37 l.fS 

Enmpre Mi 1791 1791 i»i I® 

JCOnttttr. 54, 1426 1528 3040 1 03 

Ednueore !1> 710 7X47 8161 8*4 



081 - 886 * 3*5 MGM thdt kbMaaeri lid (1000)F 
H Hnuu, Sure M ^tedainp 

fSliUGS OAdlngf 02^7 3B1E71X £ 


lOia Enc* 0903 30 

0-0 7737 71® 7X17 059 

5 78X3 291 4 309 9 452 

5 5003 5055 *37.7 * 8? 


dcanumcl AC '1 7.1 1174 12*3 

Par Eas Cm Aar _** 17X71 76 7 18X8 .. 

GS&Fi SJ, IBJi LOOM 6X31 8® 

Keumunea S'. i«4 8 1*4.9 1*23 63* 

Coca Vt *?rj 5273 5X09 0 

Lfcon iwa » -.H 56 78 56.78 6105 0 

Lxmu Ml *58 *1X5852 43? 

jAcunUmXi SJ, 1700 17X0 18X1 XT? 

TO. M, 7119 3119 33*2 aw 

lAcereilAun Mi 44 7* 44 79 4801 

■aeMawCm.— 50 367 387 381 4 

20*01 V’SAKaaW— 5>« 20X9 204 8 3194 

W 1 tXA jAtOAPtelE} Mt 3069 317 8 32X? 

‘J- 2631 SC01 2039 


11X3 11X3 1SX4 1.13 
1470 1*70 1570 1® 
71.17 7X11 008 
72® 77® 000 


10700 107.7X8 114071000 

MlMt That Man* Lkt{1000)H 

POBOiOT.Wawity 0345 581 10677 

gffV=dSTWJHSS?|MB! SSSftr.! 

SSfertou _flxl earn o*SS &77 1 a*? iSS HVESCO R»d Moogors Ltd J 120 BF 

-OJJL-OwmmmatoeMm* H OaureaM Srpo y. Lon . H=M 4Vfl 071-820: 

ST IMt Hnm Lid (IZOOttl 

70uGWMfelBx®duitiix>wwwM<i~ ■ -. ul—t. 

orH7H.*S87 omnv^M. 

SaacUFuxna — M, 300* 3004 3101 1 >04 1 
MecuaUnte XL, I 3*® 35*6 370/1 10*1- 


HEanrErad8X_S 6*00 895? G97D 008 css 
MigiAoncaiCiwaA 92.18 93M®Mla70ks 
^UWI34lOCTra_S ®40 ra 72 220*12.11 |*» 

IX Crum S IM 7 358 7 379 * I 269 ICW 

NanlMll 5144X9 **9 5 <78 1 1 2 reuses 

MW Imstncat Managers Ltd RJffiBJF 

*8 earn SL W npui L Canxt Ofe- 0B?S®7 

urwti knuan _0 1 123*0 1734 8 ixxil x&kis 


'A4U»31>niaj-“JZA£ 93 03 3203 9X16 

— . — v. ic? a it-’Aa itxt 

tfannumi Mi JIXI 315 1 336.1 


CAUBdtsancAaVM* 58 14 59 14 6X90 
CCM Wdenkrc 5<c ¥ A *6 50<«5Ce east 
KUasHcamiTAerlP* *8AT tXf-i 5273 
CM/aiteowiyiBcfA <57u 4X70 49 ® 

CAM 5*04. Beau will FOOD XL® B9BB 

i«dateU|Ase<f *> **.« 5347 ta a* 

Tenqu bamttl IOC V . B 48® 4808a®® 

7mwr6mte<P-*C esoa 7i m mn 

MQnwmacc * — i ai.n 8217 87® 
ngTOTUkcV/ — 8 7X 07 7X51 B19 

P* PorKcdD Aec f 8 7770 70® 84.70 

PSPMMolu V — 6 7X89 7X48 8301 
9 Jam lea te acc V J 56*4 Saw mjj 
* 4®utennlK«3 W27 503) 32*5 
ncuaPartmunMeOX 6 X 11 6720 71 87 

tacMujifi) L5A7 (XJ5 rare 

OnuieKmciay-S mab bl a 72 12 
iTUaWMCi'l 8X89 0720 1034 

uarenana £»<_*>• mi* h00B6X03 

3ctcn-lnm6iwin 5051 5051 5421 

CmenMsTCMd 4948 494X 5270 

tebnOMI 4701 *701 5023 

£wmnEaiteXCC-iJt 9701 8701 ICC.9, 

PitnanEMYteMi 9/01 9701 kesIooo 


-747.7 2*7-’ 2615 
XI 41X1 4440 
M 67/4*7103 
70® <TL04 81® 
8247,8247 6803 1 02 
71 *0 H 600 78® 070 
31 04 AldOd 340* 201 
20® 2909m 31 43 201 
3X71 387 Id 3925 284 
32A4 KJKd 38B0 ?04 
3X14 0XJ? 38 7* XJ3 
47® 47® 6007 J73 
J? 1*09 JAM *1® 101 
36® 36 890 3X40 1.41 


Scottish Uh Investments p20t|P 
T9S7ArerawS«.Edateatri 031-725 2311 

ur&wwtfcwo ..s| aasa scsx awe zsrUmi 
AHOBia*a«luMa*( 2530 SA18 ?WJ 07* 4US 
PneOclUireofWHflX 3S«? 360 0 3850 0 *9 UtSX 
tenxu>iDavacn^Sl *72.1 47xi SI 10 I 1 oaluv 
MbTUMM(C | CUAl--S( e® ® 10 9208 1X97 Um 

Scottbli Ahrtual Inv tlngrs Ltd pOOOHi 
iraSIWnoantaOasocufitfSW 041-7406100 

UK Enuhr me 5J« I 7b3£ 3850 ?«2 j|M7|«iiJ 

DaAoum 0V 317.7 1180 3*0 1 1 2071 


ACTMUkL 5’< 61.74 63J* kt.41 1?7* 

OoAccun _SW 70® 70 79 7*7? 1 274 

OdeaO rteavte.AJi C3M 84J7 gb®{x*i 

Wton SJ. L93B HJi 7*01 

MeoamcaBWtoC-51, 627B 83 II 6752 

wlcam 5V 7157 73 97 79.12 

i8( Coae !te me — *?* 6*01 as® 89® 

ODAccum 5*. 70* 71® 70.10 

HcaanPaoInc — **t 72® 730b 77 73 

Os seam. S*« 9005 4198 56 79 

Ewncmnnte 5> 315.7 1202 34X7 

H Aeon M, 349A 354 6 3774 

P*r Essrm me — *'< 14X7 1<3C 1530 
WAcaan SJ. IS7A 1000 171 

a»c« me A*. 1*20 esn 

DAACOU SU COSO 8795 

NAtenac Inc — SU 23X2 SA03 

DdteOBli ..AU 2610 3C2S 

md Crewm kie 5U lUt i«io 

DdAmra SU 2050 20 a J 

•rwTdavoiaiaiaLAU rxor 77 7 * 

DOACOWi AU 67.76 (80S 


PfOfident Mutual Unit Tst Itos Ltd <D9Q5)H 

05 FC2SSH. 071-585 3 


COlAMlw So. EdUwAi BO 2TA 011-55* 23*0 
«7S Enor, Crart, 6^. .. 6 27 06 27 27 2019 2 82 Ud«3 

S Ur LkiwB.dk e 120? 21.10 *4.72 26f|4m 

SiawttAcc 6 30 -J3 1101 3340 XBSUlSi 

(08 Groom me 8 2U8 »£2 31 70 09S|*iet 

1 AM Laacen Act -6 ?7® 77JJ 2947 J.7? ina 

0 ■reMLendorainc. 0 22 58 22 no 24® £7!Ui® 

ScoWsft WWotrs- Find Mngint 

PC to 002. £Srairfln a 18 50U 
I F only AO. 8( 5070 51171*57 


aG*nrDD-o«»». 
GrtwAS 


SuSJtKte ^SraBwCaeV-S'.l 1070 1079 US* 

«u_jjli23*0 17340 iKsil is Ea N&P Unit Tmtltaagesiest Ltd p20Q)F 

Tn,rt M. 1 frt nrnnr 35 Poodam Sl EdDocnean bC22AP on -237*122 

‘rc ? 1 l ™ P9^ r LVf a rspiArsoxrv __y, 68*4 rasew 7*10 are tsm 

a 1 fuawie a Be ky iai-m4?« rmreteonA-.Aj, no to idbao ulsc 115 sou? 

1 0 1 1330 IMS 1370 1 4 ® kffl WGJIXPaadWMj 77.44 7B OOC B2AS S.7D C7B 

_ ■ . ,, , KLPjBCJWWOOieSJ, 31X30 21150 J2JS1 4^- 088 

Mo in goiwiod Lid f120ty WSae* 0»n_5j7 74*0 77 il 6214 104 4®] 

inr.dMn^p “ “ ” **' 


»3lteU S m.UMM > KR^ 0^-5rt39U 2562 si H TWO 

ShKHS'.l ; — X *941 in^iuAK l^SIiiS UMterme — 6 1070 1995 3021 

SlwSSS- Si? ?.S 4l*9"Aee -0 MM 304 0 124J 

WbcorngSM 3 128.7 136J9 271 4IIJD EaaGMlnc € ZfMQ 7<)| 7 li i i 

PM Japan Gm A IMA i»B ITTB - ACT S 3/7 mrq mi 

Ofcitt ^ SMSS ISSSte 197 4 S3 71? 4 

r*»»KT«euGa — 3 7930 tsjo a*® iwuw laxamco/te c ?rrj 777329 x 2 


ProdentblUoit Trusts Ltd {1200)F &5£^- x 5SSSB2m. 

51-WaaWHXMOKl to. 161 !«. 081-478 3177 wfUSsuAtelV 8 ll39 JllSmJ ilA 


ffluEnurr a/i-iTi i 44 « I 0 . 5 ue 5 iew.ll-c toii 162.1 ioa4 Tii 

HOW®vlMk|On-9t< OK *oA>to4ea * IC70 17X0 1817 as* 

rw OGB 975091 CkAIuTAd 0 1 U 1 J 1010 101 J A® 

33 10 3310 3A40I I.MltSW nf£iIS?I?*22 “ S ™ ? !S»< !J!a- 

® * iixumim el <® Us o !SI ,Si uh !■“ 

JS nurauiBMhl J 3501 9501 IOTA S 
i nernaounal Bend me 0 EiAOi 9581 ioi 5 * 


OmtlbJTfl HU -7474 1 « MSP- imenranw— 5U I 8207 8207 97901 I® lore 


1798 T7910 191 « 20*1' 


tettanat Pnnrtdant liw Mgrs Ltd (IW|H 


EumoL-SUl 7S® 7usid aoas 7.19 a® mb 

rdB-rrsUlWMBewa*® 219 430 r® 

7XST n»« 780* 2/1 OS u, 

5000 9X01® fix® I» am «* 
9308 8308 1002 1.1 mi Pd 

8708 8706 7109 2® 401 MJ 

8037 Bl/isn 20* 8171 Da 

97.10 57.10 81® irelos 1AE 

re 

5X00 DO® 5009 [ * 43 [C3fl u, 
5A48 5X4ad 6x*a «*j|ra * 
8X3? 8&3?«d 92281 458 km 57 


PiEuI AU 204 J 70X0 2203 iilm/ WtewnmiO«i*.SJ, iooed mire obie 

iXF-<~te.ni» 44- <1*96 1470 1502 101 cas Wgi CT BuaAee. ®i? KMtts 

7X11 7X13 76 07 008 SC to ElTOraWl DO -5‘? 8325 82® m 72 

% 12 50 17 n» OOI (77X to Pj« Eta Ac: * Aj! I® 4 1605 171 1 

HanmiPW SU 65X8 X5M 7X3* 130 C7T7 g Pa tag gyj » Ml IS8J IWU 1C99 

TOgntSama SU I 18X7 18*0 1 0X0 3sal*si to^rCwAerW, ex*5 88 K71W 


IBM Old 4® 

ms mu 4® 

[oiai^ < 0 Ceacxsweo a EC32 3>w pri-tea*?® Pradw«oiBiBiii»W Ji) M A7 ai A7d 91 n *.;«.... 

SSSSSJilj J !S2 JS?ia !S£ 8S)S5 ?S_S t§& §|g|SS «BPgSeaj *«* u» om* 

to ttrneau Pit. *7,1 ®s? 45)1 ilea luuig. EUSSittSSTj 


r— 1 *.~ , .c — 3i 29 91 29M 97 63 1 * 62 Ur D) Ain«a 5 Rdut^i no Miou. oranamx tewi 

PTUkimiidravi._e|l7X3Si70'35d IBI9| I 0S|«U3 Ew»«c 6 ?.i 227X0 , Date (EOT WMIO 

_ - -110 verwfterxry . . fit ia TOiMiAad H750I JUimx 


MartcoIrSpenearl 

60 Bu 410. Purer X 
MAS*wte*>_A>i 


185-7 18*0 18601 3 831 

Untt Treat Ltd fl20O)F 


*107 4107 44® XJ9 
0X28 0X21 02® 707 
1XS6 IXAXd 1973 00? 


SJ.H 6171 87® I I 10 1«» 
70® 70® 7X34 I 101 Um 


*006 *105 005 (1X1 
me a 11*3 - im 

1090 1168 - COB 

TZ 73d 1349 g.« nsu 
131JO 1390 OM im 
2341 2*01 062 AST 
71.48 7X13 048 HIM 
70® BT33 048 0017 
7X13 TOW 107 mg 

5525 5X70 0® AM 

s&® um vn text 

3XJ I 3X83 - 11X1 

jaa? 1083 - rea 

«»4t» - rea 


1100 11X4 1*5.4 
IM* 1741 1310 
1*63 1S00 1640 


Uartboraegb Food lianmn Ud (1630F j!'- Sfl 

97MWB sSSrb. oorauaTrS (ST360042 to55Sm?»a£S; re® Gxju?uo|2® 

UannoArt Id Sl ®0I ®79 74® 1 X04 Ina to W ikm me 0ro *•, 6*37 84K®®|£06 


OH ESOMT CWA Act 51, mas Menu 2® 

tooma to* orosu sair m>s 7 7 im 211 

TWO KC*I —Aft 17007 12030 raro 031 

toOsesOea *ft CR3 £80 8833 XJI 

to UX Ace 5ft WJ4 £77.1 8750 248 

JS.WIM1 ; *ft 3302 371.1 3541 20* 

m&IaniKAs-Sft TUt.Taisatee *17, - 
SSSSSL ( &? n*7 7X1S« 79® 4.17 im w-w- ..... .. .... 

miVSparOteJcEAlj 87,13 8787 z_aUsr RBSance Unit 

mWuMXK — 5ft 9633 K98 wir: aaoUilM Dtcenrc. nona 1 
toWnteDa -SJ.' 8232 8282 08 J7 8« 

towteaamcAreJJj re® ex*/ 71® 2® 


Share (Mbert E.) & Co (tOOtqF 

Anmn 5 ftrneifln W Huuoo. hrwmtarx 


ProduM MO C-rex ria* 7X36 /a 05 0«U;^1 xaaRaaiary. - fil 154 TOiMAOd N.'70ijuT4nn 

a U0B8— 8 71X75 31273 77/54 aOOlTKD 
4TIW.8 I40JB I4&JO 158(7 a 77 
Mel pm 8383 83 BM 8 % 72 1 03 
i Dinwyi 51 n 5i Bad Mill *u' 

pnidaasal 5 <n Cu .6 HX 0523 9 i is 2 ®. 

— — SarcSds 6 r m n cn m noii 42 1 n i — .. . — . .... — 

iiTrmur n iiLionaim mi* zjtUnt/ AfsiroiAmoiKan.. a] iui or itcaa ubdi| xs/f - 
*EAWBuO*Cm*A U 1 W 132.10 l »00 tagUld 
-reutoilSoiiT iron AT, Plate Iteste 4^' H07J 1710 IMS -fev 


Aaan 5 fOKoen hd nrom (wromrod Essro 
EssOteicrTT.'Jpg Dudn* 0277 EXIOIO 

AESEsoMoa 5(H3<0 114® 133 fxi» kM 


u dj ioayt 


BTOBBLU 6 791.1 2958 3130 389 41H7 

RdmuaUM 8 1I57A 1873 1770 260 41* 

RdOTCClACCI 0 2586 25X6 272.9 2A8Ull5l 


Guide to pricing of Authorised Unit Trusts 

Compiled with the assistance of Lautro §§ 


■hOraanMnaa 

SSS^SPdm. wsMaluSSSS ™«-w-£^»^a'"S(ssi 

tei83SS?£Sr tlm aL 

w-ttwit.i -Unx UiaOkQi K4 IBKCll/ -JJafll fig .rWiiTnnl Gil605 -] TIKI i lfl I 
PA Amnca n _5U *123*13330 141*1 O07fnt« rS^SriS - “* G70?b284d i ° 
FAtetea 5Sl_5U 10/07 587 02 tel i ax> [ill*- SS S." 5 1 1010 I77JH 184*1 1 08 1 


Hyrf gJnR Tng S Ud (0fl05)F 


US, Zcsaa to 5 1 8597 l* 00 71 La I F0 BOD 

m m AEAlxr.eneal 5 1 121® 170.10 U2.tr I 232 Umi 

”ii;S Shappards Did! Trust Magml Ltd (taXhF 
SUiiu i oaiik itat riao, luaw finomi /2 1 0/1-4075968 

* Mam. 0 4X79 43JJ9 <SUI 3® [OBU 

f Octet (X. A 0533 b5® W® 270 «BM 

Bra Later* 1 1 32147 12X47 »>«l XUloiT 


.*.265 SS.'SSt: 


inlcw... 5 MI 75 Wl 75 214 XJ I X61 f- 

IM(aXteW<| JU I r A.\l 51 fa 6 ? 1 2 X 1 1 ' 


KMnwort flawen Una Trusts n«BF 

ia rteoash aw loam tea 

Orotes 071 JJ 50 7354 «BWHjn- 956«00 


SXM 60 ®SB 0 A 6 48 43711 
7 X 11 7 X 11 Blur X 48 017 
1742 1742 131.1 X® tOM 
362.7 392.7 3724 X® COU 
MX 4 2 DO 0 B 2 &J 3 ® *30 
457 4 4870 4 BU 304 a® 
14 X 0 14 UM 1940 MO am 
4060 *080 4 X 10 S® SM 
Gl®GXt 4 iaSX 33 X 4 I « 25 : 


HT1AL CHARGE: C/orgr aore on s 0 ro) 
»*». Used soefrap mstajnc are 
Mn«str*w costs, WuEftiB eumsasta pad 
b tesoaxbles. Ties fleaye a metefed l» no 
pdxorine. 

ORBt PfffGfc AfiDiaSed ss* pifcx I?w 
P *8 a MHO) uno mt Oarf£ by waw. 
BID PANS: ttse eaSM ra&Ancoan pda 
The shoe a oncii bim in 9DU catk By 

4>F]llj|l 

CAmmATlON PRICE Tt» oHam 

ndooxticn pnex Ihg BMdaun mood beanea 
9e Mer wma prtcre X ae&snnsd ey 3 
tonoota Md doMD by me cacmneiiL h 
poetiee, most HI n® OBATsaa acaiE 2 exh 
xanomr afresd As t n?«. Bk bd odtc fa 
otto ge nm Ba cancESahon pnex Ibarmr, 
tto Ud (sue miga he t*md so »e aobdtflai 
pdeo b r Ito WBaapoe tf By Baie. maBy b 
thangane® In ntaM here n 0 Mpa Bcess 
at Mfers of Mb nor buyn 
TWEt Ibe dm mm amqpdg ® tm 
■Xmas's mglo be He d Hie ana man 
WJ*r cow Bftos ocecr brne (3 ndcCsd 
hr Be a*itoa doogstt ma mowia ibS na 
vox Ite qnaEA ae as UtaBK (V) - 0 Q 01 s 
iioo baas (ft- 1 rot an«oo nsjux: (♦! ■ 

«m t, uno tuun (4) - 1701 to mMiK. 
My oeM® pdcos » sa n n bo® a on 
■teMtei pane a mat poW tf Bmc map 

■taxMBreprjeaboeomawfeUa 


HISTORIC PRICING: Dt latter h rfwxeei 
na w Barnges »« nennaft dod « hk 

pztta sen on TO nud Kent vskaSai The 
pnere mosa ao 3c Xbs saSaue beteg 
K&atui and may no) be Be ante dgotag 
mots beesii» o! ■ Mnedng eorttoti 
imftaitoa or a sam a a boron) pdcMg 
3z=s. ttia ceiagH bus deal k x tend 
Ertce ei fEcuaS. 3nJ nay iow» tt hrwrt 

|7iug cm tree. 

FORWARD PRICING: nwbtterFdmfca 
3k 3k nsflons os3 0 ne pda e be Ml ® 
C» ned vasjsdsn. toBitxs om ® (hen afl 
deSo* pico to nm tg me pwoar or Me 
targ earned ere Tbg pacts sscadng la Be 
Rmpaxr an Ok ikk iBcoa premoed by o« 
ntSBjoj. 

SCHSIE PARTICULARS AND 
REPORTS; The most nan reparl and 
senetne paiuaia a on be oCMnad &re a 
chspe tnvi bind nstopcfi 


Oowr manfiiy nm ate eaBahad in 
the b& cuunoi ol ut 
FT lesrey® Finds Senfex 
® UO (tansa® Ood Unit Tregt 
BeipBihn onpobBoa, 

OxBiNX 

TO um Qxkrt SB 08 L Lmd® HCU KB 
Tit Em‘ 37 WK 44 . 


FA IK Eafltt toe --5U 1 1E0S 18X55 17I««I 309|Cina 


UbtOtrorea. 5U 83® 84M09AA 

LKiSrOrt 5 1 . 78JI nMKM 

teteOBC 5*4 11 El UMSC S 

Aroenca aji «aei IBM* re'*i 

®dawB_- *U B240 8303 0X07 

EarapOT &U 5*44 66® BOM 

UI 5. 0<gg 8S0HMA3 

himS. SU 77® 77® Ol® 

BSl SU 94.17 BS4S IBJtfi 

RMRMCS 8 XM 

WAteotCa's 5U QUO 92 a 37 JO 

msnmat *U 74.n 7875 8X73 

UKteBira— SU 03 77 91® W« 

Oman* *U 98® 99.-2 WSB 

JArorwaiK - .. . .S U 61.49 82.10 6538 


cm *U 

JteW SU 


6U 8150 84 13 0856 


Ui 8S0? 9X40 94.1*1 


RnMUfoFdUipnaMnifflOJF Slam 

PDtte34.MroMMB*PE?diE teeee*7M SS2829 JCoro 

CgnMEacOra «M0. OaB^nro rpxo mnag 

UroaMBata s «05 M0S OX® XI6M103 

Tteteaaun— 70 *9 7X43 83® 1007 UtH WES 


lw<— * SAWC«n* O ioi ai igiai wlbi a*s um 

Z 55 '.0OEUMB3I1 3 1222 1222 1290 007 0BJJ 

. ~ 5 7. IS fa txoan ._'/ 156A ILOJ IW.7 DDOTOTI 

* Sv LA a? Grown, A i»;i»Mi«i 1 16 wn 

ZS. ixamcom — . 4 1790 l?L0 1333 4 47 HM 

-Sii I tHtenni 3 1330 1330 1*3 7 127 OHO 

" Sk 34 WSr3&S*CI--_I 130 1 34JC 3L)t 054 HM 

.Ell ?4WH»»7*rrt.J ISM IS0.W IfiXS l®WB0 

'*‘ y! sowretei Unit Trt Hngre lid (10D0JF 

_W laMteSuare.oemnavSi 03IB29KB 

i Cast 1 COO? 50 QJ !OS! UltSM 

_ «3 aaun t im 5ft imn 56X*D 02 ® /j m 

- ££ Enol Aft 5993 5973 803* 30 «3H 

- tig Encw Ci0WO-5'; 8307 6629 8807 73 40/1 

- as* ineam* 5ft 5d*8 5G9* M 75 U H» 

- KSK teCn»8i 5ft «X30 0747 SJJo 20 *093 

-AD tmmfl 74» 79300 80/2 u fl» 

- am lAGrdwn Sft U<4£X32dG4® 4.1 UnD 

Stamtani Ufa Tsl Hhml Ltd {0730^1 

282829 3 LoiFfla 21. EWtarOi 0f£ 2(2 I 


J Uam a Ertewa, t»2 X 0 

K»r»r«rAo:_ . AU 47.10 47 II® 11 
UK E-aril Ui Act _5U 0*01 BS24 6A IJj 101 
ut.teteAteac.iU riflj iuc »i®J 3*5 
UEqrMimcACSIi 4X33 4B33 4B33[34S 


W07 50 0 7 *964, 1100)4121 MliPB/miac 


397 7 4030 *3J 3 1 3A3 
3054 3090 336.9 1 153 
3iM 330U 3407 1 *® 


iStMtengCaa-AU 1130 H47 l»0) 191 Has Os— Lwo Ox to ' »'« ^ 

i0BteTAtete*ju 1972 1*72 10/0 xiS tea teitojrereAre j;. mjs 

EKOPtel L_6 ID43 I04J III* FI «• F£ tDJAcr Tjy OJJt, COSO M.II DB AX 

HgHB« 8U 13*0 1340 14*1 049144X4 CoropaaaAB Aft *<® 44 ® 4707 1 X® lfl® 


fien 

md 

iez 

ie 


tc-r.rtina! 
ay after 
• en/i & 
»!•■ their 

fJCtli Of 

oil -spill 

salmon 

- : S into- 
entd in 
iiarjhly 
il giant. 
- fi.* aw- 

he pro- 
fishing 
ez nar- 
)d pre- 
il tanit- 
aJre on 

which 

3 bout a 

produc- 

>mised 
mchor- 
up the 

£*i' 0 Am i 

Esaton 

Valdez 


) 
































































































































times M ONDAYAUr[RT ,,, 




* ** * 4OT000, '" m 4 ■“ *“» h «*> aw aw code IlsteJ bdcu. 


FT MANAGED FUNDS SERVICE ' 

Cate era chaigad at 38 p/mlnule cheap raie end 46 p »' minu!e a : all env times . lr . terrJ ' jQrj > asewss avaiaa * by -iubsenplion only . For more details cell !he FT Cnyline Help Desk on f 071 ) 873 - 


~ " e x 


™ a “' U ' XWan ^ 471-409822 *22** 

**»l - («*« 5Se»» 

® w ««« !■£/ 

, 53 e ^ 

: as S 3 £ 



8 * TL -I hJ«a niul 


2sz.il 
OTM w 


= m -- 



gw > S fl ' 

fM 107 . 1 ] 

3aoD asaj _ 

w mi z 

uu nu 


SSfigwwSroup - CoBU . 

i Jtatai Cmm .— _ iota aw i 

Eg wwieu >«l irt . — srra 

?|iBEpi* 

- *wa BTHnasm Me? 

: Sg ® 

- gsi mntiosmuiita* 


W be m Utw VkHGtr - 
ttom Tret 7 i tea Pn » {•*■ uh 


OBh raft 
Prc * Cnu 


sgs sssssaF^ 
US SSKzzz^r 


— n»* 

— HAS 

— iigu 

— I 14 rt « 

— 2381 

— 3885 

— 0430 

— *448 

— *»1 
ma 

4 Z»i 

— 7213 

-• 0/3.9 rae* 


PnXnHal hJMtfr ai i a. tC,.. 

ass®®®* 




w » i>m 


■HS II w 

EM 21 MH 25 SJ ? 5 -» ft « d . 

« ** *!« 

ffw =M 

M =* 


* 11.1 3270 

13 * tax ? 


jfj-o is ** 

TB 7.3 107.1 1 

• ta-sw 

T7?-2 lava 

I! 

25 ? 




jf||g 

- Up ? ? 3 S § S ^ zr " 


CMI Insurance Co Ltd 

- CK ? DMUU ' durMibnvttiie.M 

z gSS 

: s?f WJWM — mifl Ofi’4 

- am ui.'« ana 

5 SX 8 sUK * 3 fa ... jijrm o *> 

1 S 2 STMSanM ««OS 

_ * T - fi * BffWuJtol */ . I V 564 60.-9 

Z 253 RlWtfi Equrt — . .. four ) Of * 

JESS SB *» lEes » 10 M 1 Uiis 

” SS — 13*1 D*M 

- mwiecu > v .. , cojw osne 

....... t & tojQ “ Si - - 045 b 

- imi nr . : u f.-.v 

* 43382 utEaury 13521.9 o ;« 

- « J 79 - W ® rue ** KSTu OUU 

- * 330 g irfTiw * Lrtrftj 0W2 

- *U8) is. Incut U’Rv DM 

- 43377 linwBMJ ., (DUS ClCBS 

- * u.d s*aftnj — rasn otrj 

- *1231 Cly . .: offi 

- 4 JBB aaCunDinfitoicmt .. roiea CCSJ 

- U 3 S 4 OcnrRMi 

- 43 Md WMM —SO Ml 0616 

- 40389 Snueyra SuCX 1 IJ cn 

- 4 XW 7 UaKMH . . S.-*n o.-ss 

- 433 M tWOPIBMShl .. ._ laoui 0&3 

- 4 X 386 * r 03 MUnCoM - -- ISUI Din 

- *1175 t-vwfljn £ W » _ UJ 98 0 430 

- 43170 MUCK t Duty _ . 50514 3 ‘53 

- WSS S fAuto * 50 451 a»)C 

- *?334 icu^n — soaa oiai 

■ faw ner Bsac sooin otw 

- 4333 S icrnjw — *8 ocon 

- CUIU U5» Cuncncj. n»e*li«_ E0484 DU* 

- 43443 ®*« 0 - 4 U 6 

- CMM CUAPBOaSia —,*.. Hi Alt DUS 

- 4*33 5 >*f Eramicml M 5 ir 0 553 

- * 3 T»I 0 « O " M « » AJ 7 05*1 

. 43*87 UOBgoaiaai 

43408 8jn * m * IHO Wart t 

_ UW Ban * M 3 Ira Ibn 1 

- 4342 nuwatewa . 

- 41403 Ereerata Prruo nry . 

- 434 iq pOTitnHBiaaa 


Taript International Group 

0424 CBM) 1 to* uil» DLa-. L.,^ 11-..- ] 
9 J*=WIt Bout t Pj 1115 

- 44AQD • i Httnu . . t - i ,71 

- 44001 ciaeiwis^.. " 5i"i! 

- *4307 JcmwiftaUcrJ fc-J3 ii 

- Mbol I ' m *™* . f . *; •. ; 

■ *4995 W 0 *» O :\ ifBl 42 1-555 

. ««7 * IOWSJ ; tJM-i £ 17 -; 

• 44767 ,15 

- 1W1 V;jac^siw*( }IM. 

- 4M3B '315 VWi-vw * . . 5: 17 

- 4i£50 0 f 5 4V<5 ‘-“>*■•■'5 . -■ tt 

- 4 JSSS CM.' a - - . .. 12 r 1 3 . 

- i «»7 U 10 . . . fi ;r 


rta », ^«nalcW Capital Mangmt (CnemssyJLtd 

Sft-'SSS uvlrt tWj 51^177 I - ; Ku , 

•i'K iomja« r.5 Fov? isari I . | Jr5 

rantwn CO (*ui haw t)5.<i I - * JrT- 

«;> u ^ 7 jC :;£ 1 yil , - 7 ^* J - 


Hambros Fd Mgrs (Cl) Ltd Vomaichi Capita 

■ :»» ’f-. V~i'. <4 Sit 754 C**r.-m«> OtCl.’IMM .uijrt LUl. 

£• - *■}•* 37is* ICiTAbJ. . .* liLilE ££570 5STC 00 

- • 4 ^ 7 : L '-* U * 5 d 3 i >< 3 il 4 gg.*|rrK I 0 CM 7 1 C 5 X 7 44 

-.«££; oMWCDuno _ <ifiia>. i 3« lax) 

-.••'C5 iiO»loiivijHW!!!.1W 7»M« BI15 

- *:/' 3M‘»*v-*sorW=.«iceiD nV» 3UD 

- 52M*TcnCuig ..4jf7bi9 ;f.iO 7736 

■ ts?." f“*cwi» Ows * psc* *5 780 MSB 

' ■ ■*-•-'* (.muiunn ._4 l*6*i!1i 50679 ll«l 

- i4»-*4 ucu'lfeno .*,!!<«* 1*56* isjaj 

- • «■*; » :■« J « 11m * I Jit ! Cl 46 i .-< 50 ^ r 

■ • ■ ■ i,5 !K*K UJ* St* lit *:* 131(1 1S£J 

' ■ Tvr ? 1 7 iSlln 5 Vun .. C ti* n **. s 7 i M . S 57 

' I-!-; C2T-OU-11 . jlKi*!* r»<1« Mill 

- t C2'»TCV CjiJKsa.. *137171 6507*. 6737D 

^'CKitUaierc. * 1171 9D Z3 10b 74IM 
Zunvr., 5 Mona3«! .*|51i n; 31117 S3* 

, Pn £- 2 -' l 5 Uf . L , J -,.. S B*MI 7 * 441 . Uou ontp'rx IWCi 0 * 8*1 hnS 

SSI evJCaWiAr'r i ti£ : t. ojidi .'isii ooo nto n* * nv.ci<i r*iw> .. 

uxcsSiwk . i Iren :* 6777* ?; i M i sak-is ur twr .. . . _ 


MANAGEMENT SERVICES 


*5111 Caplti|l IVnsi Baancbi Uaoageexn i&k ifZl” . ‘.'I kV:i» ;o‘m ifc 

- Soil V '-OTTIM U ^ nwncc -1 -Zt 51*673 > 711 * 15 3 J IbJS 17 i () 


IRELAND (SIB RECOGNISED) 


Ml Cm M OBtf Hcutb. 
Mu MH IYU b 5 Ua 


*y)Ltd J. Rathschfbf lutenational Aisca oic • Cofild. 

- | iiuu 5JiD*am _ .. ., ti0 7i« rRS 

-]?»! 55! CSS Mtril - (£4*s 

- ! ( 7 j ;5 l»XMl I’bjt* lOeiJI 

- 1 47360 ' J ' o * Uvrjl t Ilurj 7 -I 

8 « rrETwa»v tiiv -4 luu 

tyoMuKitmzujt 51077 S 10-151 

175 * iuC-im . iio irT * io nu 

>ni W .- Mne ' CSCjcaciu :. Sin M pii . v > I 

JJ ) ~ ' O'lS 

‘ Miondl UusoZ ti-.rii in ■•.•.’.[ 

toc «‘ 'lawns .. HUiSI Itiu . 


Sanwa Intemaiional Qrrland ) Pt 

tlivtrrn'Jtufih llijiti 1 in ) 

t ^ uiinm . III tn 1 X 54- 1 

Cinw « iC<nrai 1 WM * scso * 


Coutis & Ca Fund Maaatiers Umltaa * n » oiii « n . . — Isidts wj . 

iatu « nniar « tucSlfflarta 016 J 12 I ttlK « mSSS **"”' I *???? {ftf 
Cam (MW Fug OiSiEiS, li I-'.J; 

Mi 4 macwi Et^J\ I J - ZLZ* Cl 2 i [ nL"VI „ 

i » Lwr -. - - - f t - 1 : lu 11 tbf vii ]«!/» UBter Bank Tnwtinonl Sendees 

I ■- "AS i*?SI Cgtpycrtofw, . ;s-,A) .15 (l 

ivi * F -nrti fo ' iiif / TZ . 


- 4 *-iie ti « n»o Pamir ifi * 

_ 4 M 75 »'»« *'|«“ 31 ,J j I XL * 

. 4 C 37 MBUJtaQzvr . _ . h IB 5 

: SS cnaucaVerePU : 


- 45683 S 3 Incan 1 * tin fi«*a L cnijn ' rtC - i , 1.1 CT-^rM *« S 8 a i SSAti 5 IKjO Sun 1 01 * M 1 ! 

- 3499b MUStiUSF: lljil - : *'-4i !i » C’5*7 's.<7 0 ;* M 8W rjj* 

- “*w mir I . .TtEaicvHK-. __i Tdtisi: *faBla.73 

- m *53 BOJ Termumst PtC .ircw.*- s r73» ?M9 ? na o.rsiui 


an* 7123, - , ... 

57.3 34*8 - 1 44276 

1 304 \ 320 * - 144277 


Mbatx Mutul 


ftoo._. 

pppfccFd 

TlMMQga 


J RoHacMM Asm 

JUUeWMmSTM 

'MauKDOHMoon 

Itfatam 


08 & 2 S 10 B 33 
- I « S 7 S 


ffi iSfl i 

5*741 Z 82.1 




f 1.107 1278 

SI 814 1 JNO 

Sll ^ 10*4 
IUC 4 1 131 
50351 0 378 
EO 770 era 
St . 5 S 7 0 593 

»o-» aur 

10 C 6 J 0 727 

. . 50530 t!U 

■ K « bBi > n ( Cl . 135 1221 

« ai # xn » si 658 1 :.T 

3 Z 7742 e>ii 2 S 9 EJ 5 !! tooo oer * 

- i*SsB ** PHrtMT . . tfl **>, 0837 

- «*raj Contwy Lfts IntwnaHmuI Ud 

I Itcri EronNuaaatcjttiiaii , ussiiia 


- *4B3 SESSXjJ's 

- ***** 222L2KSJP 

2 * 44283 

_ uwj « w*p “Jiaca 

; ^ inffisss 



axis i no 

S 7 ’15 £ 8 A < 
Ml 8 *12 6 

S 0 M 6 OlFju 
SiJJM I* IK! 
Dll ?! t > II 97 D 
33*05 DK 6 


I 1 * 4*53 BOJ Termluvttt PU 

- I 44457 FQJ rl’*l 100 . f i7n j . 

4I8B to / C * 71 <m U .- 50 M . 1 : s*w I 

: «? 4S *. Fatonoum Rnandai Sendees Ltd 

- OS . CjcOrlttuv . TurriVMU Bd IB * £> J 2 

’ Sii lf°SL I ira ■ - j«±i - 

" ilJi! Pmooilc **** -153 121 4 1 

~ MrtSKB Cr»Ti . ..jltji 12 * £ ; 

4I5 » foiton ' niaMOaU . . Iij ** » s > . ; 

- iZfl Foster & Braimwutfe Ltfl 

- 3 Ujnaon * MBaa *.« npaifC 2 D*ifiS £- 4 - 

44 *ci atrtUOCO Pciffin . .. . .' ‘JO . . I 

_ USaj MjB » s*a ra le BtroJi - 1 67 5 I -I 

nurslmfnster Fbundal Services ^ Pty ) 13 d 
. 1 * 5 < M l - Jl « 07 * iT . iKirt n 7 : . , 

' 4 M 71 «£ W l at 1 ylCj(l -»«c 7421 

tjg ; IPS Capital Uacogeraeat PLC 

** K 5 15-31 C / wo— 1 Og gi^iaaii **|M C 272 . 

uci rtauimuoiiaa 1 - - a * . . I 1116 I - 1 

“I -*■ 1MJ I - U ( . I 1 X2 I - : 

** 3U Dtsol VIW1 (- Jew , . I I 5 *y I . ■ 

ui 33 PnvaUf ' jnaij ,:! __ . 1 1735 im . - > 

wS JotwonFiyAasot Managers He 

4 * CT . JOIteOtm 5 Bni Conian CJDH *62 ;- 

44037 JF EMC LIuuOk : lO - 3744 « i . 9 j 

4*633 JFlj < 9 «l Person ,.-, . 1111 1:7 7 * - ■ 

44 C 39 jf PwGnu Cun bans xn 1 

* 41^*0 JPOeCDwry . . . 1174 1243. 1 . • 

*4641 JF ClV&rt 143.4 •• JSJ ! . 

** c *7 jFtucwpf .. _ ks 1 jut ! - ; 

* 404 * Xntaftt Williams & Company Ud 

161 tone rreM Unaea wn cijl or :— 


KJeianua Bcboo lid Fd Moorj Lta im» mcmne-stj . . 

>}* j ** UOHWXJ . 0 0 *£)«?:;ir a * 4 iner 7 t - W / 

tT/sf ilfi’: - 1 3li 1 ltH 1 Jb li'r; j.ijiir»e-^ Conwfjai® 

^£*tej^c wi Lur' 2- Lciji ; ja»o 2 iu/ 0Je i-» uewaw - 

‘o.-rja _ > aitis&KOKut! i« Uku Ckesdne inti Man; 

5 * 3 - 15.470 ;• mU * W * J7ZZ 


ij.o'**-.. ssaiii; 79ii: ei7ilon«|t.i< > 


*e-r . . si fi u ; io 1 *76 Id on l«c 

1 52 - ncour Z rcrmtji JUr * tr , Toril 

‘-■K Lxara Fun a Uagn {Channel Islands) LM 

* 1 * 7 ?. PC iu 7/5 U Etw - p >-. Ouemm . Ci . r ** 6 : 71 N 61 


i~ -|*i 1t Z Jjirt ^ gMJ * g » W 0 m 8 ( DMI - Iwm * ! 1 j Sjlf 

. - .;'*■ T 40 - w .1 IHOgUiol ilit /. 5711 1 - 1 4 ,v 

*At&. Ww,f -- 1 ’ u " » I 
,22 S 3 'If ** 563 ,nW5frt ® m 

! Ss !A? ;«1 ISLE OF MAN (SIB RECOGNISB)) 


•L (w M Ottrr »*aiiw 

Crrt • Re * PBM P . 1U 0-1 

AM Equity & law Inti Fund Muqra 

■.tar. tar. Fnwtc m. 5 ci«iyiui v.ti 

Isa rKon-4 Fj... 5 1 40. on 'To oil -Cl .1 1 Stli'u 

Allied Dunbar Inti Fond Mors (1SOOIF 

.sic S^aM. Oonoua >uM 1*47*65115? 

ATUUkalOfrtf r J -/ lfj >' ln .» i < l - . iMlr . 7 bli.-i 


r < MKi6 5 rm.e Cara *, (tarn 1 013 7531 077 . 7 RM 

Maw nooud apaa tedae Fdw edc 
naonrjafufu ] . _ -| 5 - 1982 | - | - 

TlaMndfiani . . . 3- |i)j,- I - I - 

■utroat FiMrt I t- 1102 t.l. 

Federated Intematioita) Firaflo Ptc 

16 anneon ' am . [limn 7 610 «511 613 * 4 * 

i * a » i«BIWloai S - 947 lOieliTriu — 
SJl -. l » J ' 43 = 1 ' 4 J*ir I V- ij » 1 2.56 iKS 


FjiWe-'-Jti Hi 3 ; 1637 is 70 

Linn K'crM Rxed incam Fuad 


'5W4 4we.naria net 
0 U 1 On on * 1 ix 
r *WtiDai4Atf 


un- nie Dai tnwtxk - 5 J Pew pw 0491713096 66 M uin a we 
-^niisn; inwie -*9*a -jtivol - 1<«? 


- E ^ ssttiams 

= S 5 


410 * *321 

IK * 20*7 
1702 1702 


kMiBinm 

W 32430 I 6 I Sffi W ’ 
US End (C 




WpMODMoresoo 


mSumSSS — 19 SA J 1 K - «*wi 

\M !SH I 3 SS 

*WI^|fHWcaltg: M7,l 15-10 _ 

SPSS. 1212 ,OT -» - «#* 

SJ—t 15m 1S12 - '4Sn* 

.- l?OH IZ 8 L 9 - SS 


SHF «■ 

SS3KBS. 

sssssrj^i 

spsi * 

»* cap _______ 

Sskassa— 121 

sowar Enrop— ic o. — 1383 i*3J 
•tattAmertoneap 1408 1488 


V4Q3 

1472 

13*2 

IS? : 
1082 
1122 
1402 
1678 
1222 
1282 



IMBwaOEMmntP 


Mnsun Tuans 
ICJB433 77*27 

«»« m *6 

7133 77 1*733 


Cl 4077 1*810 
inir ii ITU* 

pDMtaim £14061 1*821 

tffSMDWI. ICT3B88 1*7.18 

512838 ItOU 
Cl 18 09 11529 
Cl 4X28 15087 
Cl 31 81 13873 
■HaamrAqaaia 


2 XA1 
4832 488.4 

1(0.6 1801 
1378 1449 

2TXZ 2342 

28 3SS 

842 910 


Eanta Star bid LUb 

E 3 * 3 drHw .* m«ai 


9)836 U 8 E 8 
KS404 oesa 
S « 1 E 7 4 34 * 


- I 4*301 E30k.3arKw.ABW 5). DcugMKiM 0 

-1(7919 QtBBueCno 115** 1561 

- 1*7970 S»fl PmFomonc* Cl 101 121b 

MiMMiuoa. ... (IJM 1480 

- *7833 - Si-a» 1 » 

- 47830 ir: D<* Fwtormanu. — SI 166 U5* 

- 47839 US HMantnu 51 0C5 i«i 

- 47831 MQMOWaPW DL309 9579 

. C7G38 t*DjW(«»ar_, Q<2 92)5 

- 47921 Etgw / knecwaa - 0^73 refi 

- 47822 ' Men cx&awStotag (OMUL 


181 mm tone LreM LonacannoA 

“T* »c* rc 6 On _ iui iti? 

rWPmK « BPV & A >. 117 7 144 - 

- 47375 tn Ctfai Pmeia . lit* Csi 

*33 »■» 6r«wi P bttmj .. :i«* 1*:. 

* 7379 rwc*ums Bnoan raL5 117. 

47380 »lv Mgn «*» EV3JW . T5t7 je/i 

47550 k ' u * intamr Dunoum lu -o 11.V 

*7381 KWbornixisnai. . .. uej 1111 

* X 64 ** rovesmex tna _ r«d im : 

*71*3 M*«0*n* .. _ 14*4 15:4 

*31*4 iw atom run it.- 1 171. 

43144 KWHO/Mnan 1169 1-5. 

4SI55 nwittr , Iti( ics : 

45191 (4IU5IC.W . .69.0 ?)■* 

rwProkfcuMi 1*09 -*■ 1 

m PnPLc vmr, i**f 1 *: 1 

0 C 4 G 52 TG 6 rWPijUlaicsii . . 1008 ?-5i! 


: ; ;-Tp uoydslnfl Money Market Fund LM 

- ■ 4.'; 5*. ii-** mu. u> lueM 5i we byn . 

- > «-:.&r UTfH Bm ta tungn iCut-nuyi Un 

*naa 039a. 5. -| AM- 71T98 

... . I . 35 - 75 . 7 / 4 ? 

« >'-* 5 =. s:rcrjBM e . _ to - 79 513 

- ***": i.iriiiitorei . _ »- ^-j-i i 

- ■***•* t;.- r{. reu- a**? 

-; ff ^-7 '- Mfi'aKO FT - 1 70 7 X 7 

- ■‘.'----.I . - ’* iS 33 =Jt 

- . •?;* i.m leaaie >«» ■;.. 102- Tterr 

-.** .> * FlCiUe i fc ■ 7 -m 754 

5 i 4 * s 7 Pneset..- PU - 7252213 

....... 5toe*=Ca«S> l- 5r- ■*□£■ 

— -r? 'wHUPnaC — Vi- ? 5.- 7. 

, 4452 '75 jwv C I - 37 1*8 

I MW lIWIi-ij ■- 168*7 

'(.If iteAJC '.CS ^ . S _ SJS : 

: 2SCM Iran; =41 

M & G (Guernsey) Ltd 

; tST , , '.'*(= 354 - 4 . :k OrHge 51 Paw phi 0 


- I MW FUrtUKHtolKn. ‘."II 

- '( : T5^ lr=j^;i£S L_ 

- ! M & G iGuercsflvl I 


I 1 ,^. W )4 Onow 4 ee 

' - I**! rjuiubBoc. 

FMlKAAl 

-■< -4W CAM Ina/awBUlM . . 

cau loin Bom cci *ee_ I can- ;o.\*i 

laDMUrjuoQI OUnK. I f(. I >324 

3 77 (5 a Ijo'a^a [« Ace DU- l<-« 

3*5 UA3 ose* EbFtjejn i5n im ; ».i- i:j*i 

Ml (U U*l CtiKiitoi Clb Ac: - £W- 1 58» 

■a w CT Asset Management (Ireland) Ltd 

745 «4S 1**1 :> 710 45£7li44*l-» i»Wl 44.- 73U, 

too nci i.i livu t v- i?.iiun 03j'«?a 

< (* 45410 Cl A5EUI A _ _ , £. (|j|.(3l.: (£ iirt 

it 07 *aj» c.i7&m:b .... s- fj*t oh 1 - 

101* u» r.rasevtB. i- *iii qjj 

42* :un 5IAM* ..... 4- 71717 01 v. (13/1 

(.97 Mi: C;*wf .. . c- 14 Cl 14*0 j 020 

217(41] ul Aei»B 4- 21 1:. I o uii 

861 aisi CIAWD .. . .. i- l*D6 I 

IU All I..: JU«n -.jimi Cil A . 4- I4u5 ItTl - 

10*1 lots 


■ S-..-2 Asset Glcbal Funds Lu <t200) 

1 - LT Vatr/ kw. br.-joc. M«. Ocjjcba. k/l CCiCX'i) 

[ -f.lt Eirtc-MirtCiBjrv .. 6 114 3111(7(3*' I4J9| - iu/.r. 

- (I.; 6* *41 _ . .2 (1161711 *;jf II 9-j| - >lif 

I , r j: uiUC'-ur. I 171 1*( 71 «(. 71 vj , - Isri- 

7 « >1-IT> Ir-Ki/Sraxw Uaofl _ b '5r»:£5.-0 ;f, 7 ACil - !»"■ 

j . c-i: j^TnuT-jiibvo^M 5 l: "1:31 i»'jc i; j/ . Ij.a c 

I . U-. o Eurocirttomi ..ibruu: :*-.!* 1.1a - (•■:■. 

1 -1*^0 4n*"iC*eM«c .. j>'i9'/.Ji49i.« :wo/l - l*'.:i 

) piai CM Fund Manjgera (InU) 

1 - Iri* C«AJUnui mu Ds-jja:. U4 V.'( W.'.Y, 

M i5enl«a>ii«. . .5)w;ii3 osi'i? j>>: lr-11 

to Cfcn«4|Ra)i» . i 1 WJ77 1 >.;tl -Isj-. 

7n M Heni hsng CUT Cm Pwuoua IW , 

>7B|Q9*C1.'a W. . 5 £- 1 :-$vf -.tnl . 1l-c 

U'J . .. tl 11.-2. I dll - It ,0 

ixafi - 5 * I- d 11(37 D (til . Iff} 

« Gartmwe Fund Mananeis (loM) 

" POBA. 33. CfcrycKi. t74 ut;*DT.V.Iij 

Inocmi... __L?* I OS 7 878 7 12511 co'rr; 


. ... M fi G (Guerc_„ — 

’ i r~i . #«8W4. iKCnin aamiBi o*8i rzicu 

- 1235 i«i.w -jwarFj. -I:**;.* u*5* m- ; ojc <!*:i 

- ;*4Vi - . --J3WL7 34*47 31137 0 45 64.1 

. 1 «. if A1U6T 1791SI -5w.- 3 VM i Mi 0*6 W 

- ; 44511 maw* W - - 905 1 9x19(29 1M(« 

- j *4*49 i**-, . . - If?rf 1 FXZ 1 ;i?B j - J5 (/7C* 

: - i Prudential Fund Kansgera (Gpentseyi Ud 

- *~3-f "s £.af.I-Fxirr (VI OjwnsMy U(l TTCta 





l&sw 


nSSSii . 

“ J^= Fund ql By T: 

S?7* CDtXFOaO! 
: «g£SS2 

- ssssr 

- 43277 sy 1 '" 


_ At! ~ F3KOaUitactC8bCi3 1'«2.0 i*9*« - I* 

- 44MJ WDI08W8 Paramo . if | 4 ‘ - * 

- Z£™ Fiw_i w9MfgjM». -Iicao tee*; - - 

- *4*d »»»i2iwamio:«D&|fij73 1 jj? . 1 

- SS K»«LBLr5san«ir*rj>l C1TC3 if«ll - I 

- Macartney & Dowie Invest Mngt Pie 

- 2*74 «» Cwoo C.SOI 9c. BittTmzx, Esir. an 77 

- *6*75 uaaaftnJiVi. _. rir*e ■wjl - 1 * 

Mngu Funtoiir -»6 ....I ier ; 17*4 -1* 

SSS» i S^::r s7 1 r ** ,ii4 ! :jj ; 

?'i T IfS! SSSsuSf. — . I i4i9 1 3! e 


PtcceTiI Uaocy Fsaa LU 

aroas'jru;.. 5) 


- .*'-(3 u-v>r« j, c- iji 

■ J ' ir/r^X Uwci . - - 101 

' " 4j=.-vr>r£ . V- IOC 

- I - i->4 toMSrt au- 

'■A'-lroi - Vi- 

- •r-.Crwir . ,. w 


- 1586 '50.7 jf* e*]7 
S- I3JM 13 99 7 3C r* JD 

- 101 : :oi * * <5 m 

5— low '005 1 „T UC 


L.7 A**n tjDJU Cxx * I 
r.r/v >*• ',-ui Co> b. 
1.1 AsKrtCrnsaCcsd - 

I KS8U !•! S* 1 * 1 ■‘•m * — 

vnTi v! Be/. JJWrt* . _ 
-s £■; ir on*, 75;c-i B 
1;' iir (wn\ J.11SC1 a ... 

If* SS ClfaKdauiA 

:K fc: r.riubiuuc 

.35 Ux3* ijIAuFOEum 

u CT Austwia B 

(d ciAua.3uii5.sC.iiAas 

l Tft-JrD I./ 4*A-JQj. ' - ^ 

5' 6E8WII Sn Cdl D in 
tin-; 57 AaVWan Sdi Coa U 

jtES Bom* ... 

? lm OTBbNA. 

SCS crisvKie ..._.. 
ISo nrapMU 


1408 1482 - 1 48967 ta>MT(k«t3 

M8.4 1482 j - i«S3o JwWiSSlS 


& sssi 



- 444*1 158 Ufa lilt 


031-8458800 
•012 8812 - -43874 

8123 ftSX - 4 » n 

SK S : SSt »** 

S5 Si : SE! „„ 

8 S ^ as is® 


spioine 

2704 2847 

ffi ? ^ 

3402 £ 

SS m* 

1292 1312 

ISO 1304 
fST 121.7 


E»nlHn Assurance Group 

EaWtoKSBi l8ajono9,aYu4AY 071— CJ4 1151 

MrfMa&ntRndRt-.T 3114 I - | *4931 

kU EmaaM Fa 3174 I - 1*4033 

DBCuatanafV Ftod — 1404 I -1*4333 

Hnsxco mternatlonol Ud 


“ ,? 3 S sss™ • 

" 8ftllM? l p?BlSS?5 , E^^ m ‘ 

_ 5Sin Mdaoea Fo am [i*oa 1*7 j 

- SS-TS?^5*:- W 

: Jgm suan Fitod fiin IitSI mi 

- £g° CtmtoB Stanley & Co Ud 

" 35 LM4 SRM. ImM EC2A 4Afl 

I cn *11. F<T iiOT.4 1329 

* 4U£8 United Financial Corporation Ud 

Sana mmst Hent^ cafe. Orm, 

71-454 1151 UreSaoimlW |IH7 1307 

- r*4<ai uTC irtwai RHi ni*j? imj 

' I flat- UFCEwuOmiM 1 3612 374a 


2A4AA 

•014 53891 


_ I -) U* 'jn 1*67 _ * 3P.V 

3 • 07 6U.J* -J> Cs FC D D7 1C 

i»im fcttfcm: . j-i liiu 

“57“ „ FA* us* tona _ 3;. itXM 

0.1-433 7372 FlutffOKJ 3.; 1-5 47 

- I tiiU t/£6 Jli CJcocc 3il saci 

- 1 4*646 FitL-omninK.1 it 01 : 

- [*«5tt OCJtE . C2 7B 

- I «.b* 'ICSlAS .. OC«4 

us7B. cS tvnn 

.. _ . too oft - asafN 

07:-779A.'jO -TifliClIU. 3L3C3 

- I 467W ClCSB. CM 'JKIX 

005. ECU fcLTll, 

CCa.6F» Dr- VI 

03J2M3JM ilCXLFF* rttoE 

. [ . ttttW! ma-r 

. ' _ corn, l/ 14 unco 

. I . oare.N7S~ - nair 

ootss. — 'J»1 

ooiopo- ■WJ..-5 

071-636*931 OCnLSP.— 9-.1DB 

JTJ«T 0CH?>/ to UAH 


id? 6TDaU(*._ .._ 
J3 or 084 4 

<rocaa9_ .. .,. 
gt 'j&m a . 

-5T [uta 5410 Co; A . . 
liIfaF-5/TJICci*. 
“in CT End '.ziuD uai 
loT 67 Emil Inuli Ckb . 

GrUM^qiTJi-mA. 
7/i CTErMfcnjLkiinA. 



Is? 

Target Life Assurance Co LM 
Da &Eiwi#o. 68 Mob SL (May. Bku ipm 


PO 15 1. BaMMJWM. OMtfwtoU , 

CManaeW _T(ai4e 0.181 

Jf**rr . CO. 123 0.T J3 1 

CRwifkB«M [eni8s dies I 



saw 3AM 

SBB=B 
BSfe ^ 


: Sg W^rr 1 -: ^ £5 z ffitg 

- 4S8S3 P*9°*4. MU 2SXO - *4323 

m !3S( : J!f£ MSSL= Si ^ - 2S 

m ^ afa sa er zz SS° ^ - 3^? 

. - -fiSH HS553“G-sc 3SEI 31*-* - «e* 

- 4BB85 WB gjMl Qn Wl, r«2 834 J - *4330 

! 9 ’ sasiSt^ssissiP S = H 

z ^ - - ..^"^u^ww'row ]lS! J i £ ^L_r^S ISS : 55S 
: £SgS!L_|mi - »». ££££*•*— m 885 “ m 

■ ■ a ™ ja [Waari* |ss(C0 3738 1 - 4*aoi M w i. 10302 21382 - 44343 

I 44CK — - 7<R3 T12.0 - *7189 

“ ’J™ jMaoooii opcoitnoiTi_ ana 5102 - *7is« 

- -SS15 Jndm^ESdlZIIZ ma m! - *S5 

= 9 ffl : tSii 


- «ifil -T - - v — 

- *7192 

: JS« BWac= 

: 1 fife, 


IBS DupaUI ______ 

US S Pause Ma0d 

KnaKoao-— — 

Mmnanil Band — 

uni AflMtea Bpdty — 

9wei (dUA«10 


ra.m 0.1BT 
cnifli air* 
(0.168 2181 
£0.108 8117 
(flu? aui 

SO 125 0.140 

80.128 8»a>' 

SO1J0 0.1*9 
90.133 0 133 
SaU4 0.145 
90267 DJS7 
*0.110 Of 40 
fa.110 0.137 
(0121 0.141 
£0102 0110 
10104 0112 


- 1 44332 j . D. ward Raancbd Savices Ltd 85 iEfial ..".! tl " -wia 

9 Kkvxawr. Lmxn. WCZ B6XF 07imja*23l OCSi SF — 2-.7BI 

0W, ( n JiS Si ^ : ££ ®a~“aSS 

- |w» a*WBrr:|fj|5? W| ttSte&VSl & : ^ 

- I fTBZ* -f^l ‘ I JESS pScW»S*S»wSb_ Si I §J2 - 4*795 2S5- “* BU ' , ® ,n 

:IS3§ i2SSS.™,^l£Si iJgl :liJSf s—Ea-n-R— m - ”? jgtgsfc-_- — SIS 

- [ 4421 $ - I*nn 8 § asr -: r.:-&a 

I *<216 «aamw»Biwwa»08nai«8DMww POT -cfe- w. 

— -- UCCFL DP — . __ _ wapn 

occa c*c/ Dtutu 

T 1 OFFSHORE AND te"B ... 

: S OVERSEAS i|^: 1 „ s 

' 4sn S ggg-swN. gga igoM 

: Mi? BERMUDA (SIB RECOGIUSa)) SSfc(&i^i*jr:BS JS 

- *M30 1 Dtol DcsJngs 

B sHwSs su S£ sn-ar 


— r.i Nan* 14048 . _ 
CT KmUu rwirww A. 
ClHUCTuraRWeK/*.. 
CT nmhiPmiwaiD 
aww FWrtnSN B 
600 Mht4 CT Jk»iDTC51kda. 

BIN -HUD CTJBaBiOIC idrtJd 

726 Of ci ADtoOIC 
660 067? cr jepa*01CSWcAi9_ 
72 ACT or toBJrt 3m Coa A . . 
9 73 SSI 01 Ja*nmSniC<n» .. 
JSD KTJi or Jew toi C<n B . .. 
IxO etr, CTawiSoiCmb _ 
m v. 111 lIT XJU1 Aontlca fo M 
j«a« I' iKWOUJOy A. ... 

O' TrtumooyA.. .. 

a “ S ? S o 

2.01 65676 S£222Si=l- 

4 7b|«m hj r nrcamiMirao ii 1 . 


-.£*] 15 0*1 
W 3175 I 

■.- 1«V. 

5- ZJSl M74 


S- 33 IC*7 34 ct 
f- Il>i IhOT 

ir- 3210 

r- 14*3 

ir- 77— 21 1C 

r- 1951 1*07 
5- 33J5 

C- I1f.( 

S- TH £179 
r- 3ii? 31*7 
v- 'IM 

5- 1* <oa'£a03 

»- 32 a uej 

S- JC49 

c- 7im 

iiii 1610 
3- :oji 1L 75 
5- iSil 

<- 19.15 

5- 63 1* 64 73 
(- 4IJ3 4304 

t- If 17 
l- 41*7 

C- 124? 1 190 
C- 83i JjJ 
5- 1(47 

f- 8X 

S- 1102 Ti3l 
l- 7!* 61-J 
S- Tl 64 
t- 707 

9- 1S -X1 16 I* 
I- IDJI 10.73 
5- 15 U 


Leopold Joseph Fund Mnflra flora) Lid 

1-0 Ecu II (.-/<( ^ CliViLr. KW /—;« rrurfi 

LJ mranatoieii _ 51.) ncri lit 01 i;»;j| .((-...i 

lAtitwy Fund (Uitasers bU Ud 

1;- il Mi 51i(e!. P-jugXic 9A1 1,^4 o 335', 

_fj Unit k* Poet l«, _ .61 IfOf 12fiil?j;l 4(1- - 
fc_ 13 line ms atm . 5 1 BJ3I >j3lu.4/l 7 u!i'.- 

Sun Life Monagcmenl {loTd) Ud 

PD Ten 32. CascfcMi. »;Vi v.T4a?«i:: 

S*r*i4 Kifi umrr .old 1:17 1.14:3 1 : 1 ll.Vs 

r«i unibanfc Ssandhsnlan Fund Ud 

:9-?i. ajccni OJ. Cuvito uf.i Ccf (itSD*:: 

5-u/vjdumj Fa .if -1.M47 iTJill luiJxil 

ISLE OF MAN (regulatbdk*"] 


0624 6731 IT 

- 4521? 

- *5213 

- 4521* 

- 45256 

- 40147 

- 43143 


OFFSHORE AND 
OVERSEAS 

BERMUDA (SIB RECOGNISB)) 


5- 51.14 

s- iJM n i*i: 
£ 

f- 000 


M CM ■ Oh Mll»- 
CMlP Ml Ud Ml B1W 


ssssasftz 

AnanMBaaSMD-. 


Srs n 

Mm on — 
ntwmv 


EKBMSnta 1502 

sM AWN sawn — nr 

S*an Snk-CBa 2604 

MMGnMOl HU 

tat sir 


-. 3104 32881 - *3630 

— 1778 107.2 - 1*3888 

— 1 1903 2000 J - I *36*5 

— 3804 3704 - 43872 

_ 24U 255.7 - *2878 

183.7 1724 - *3570 

_ (17.1 1ZL3 - 43070 

— 786 007 - 43081 

zZS SS : as 

Sii : SSS 

_ 3D3.4 3104 - 42886 

_ 4320 464J1 - 436B 0 

_ 1848 1738 - *3881 

_ 3808 3020 - 43887 


1552 IBM - «47 

ZB07 312.4 - 43B63 

-XBJt 32*8 - 436M 

269.4 273.1 - ««B 

HU 2S78 - 4XBB 

81.2 8X5 — -43887 


Anwican Grand , 
MEnwotagCW 


■ 19M 163.0 

2802 ^1 

21*0 2»3 

1801 1808 

1802 1800 




SflClfBfKaf- SFn.179 01*3 

WOwiWI—— _ SFrtLia 0125 

rorBnnd . Buai2f am 

BUO40DW tcoaiM 0117 

Ewopaan C/M01 (£0.138 0128 

&$%==='%* ,s 

S^lrzrz H &JS 

SmxSrn Fh*d Uont _ 9901' I 0120 


- Mt-wwdn.iir4B»w»>wM WeelBliM AsmueaUd 

E|S SSESiflBSSJfSSW 1 " =»=».„. SSirPrSmySSI^tSSw**' 
: aa MStfsnz-El SKI :» 


Hde W^Mpney FbwB 

n MMUm ana «i4i8i 
Prfmt OeMS 0800 414181 
Ran o-na* 144)731 777277 Bn 

3SS"jr.Tn= it 

AbtnAceun Sav- 

rr. rug CS- 

OMAccum. Dto- 


JOWy: 0534 71896 
010 2D 250404230 


z S3 S55 
: ss sas 

- «re 6 


3 2020 
I0IO 1913 
1600 1804 


':E 


Fitodof FJmJt 1 Cl 37 130[ 

TWnwd tarn Non YMd . I P1II160 -I 


WI4 »Si2^S5wS2I^ ,,,w, ^ , 



fi9i3*aa^ 

15134 16133 
13030 13831 1 



«*” EOitaSiC^ 

ECU D*«X 

I ffrAceun.. 

- 1 *4830 FFr Dm. 

- I - iwXAcm 

W* 0*4. 

KAcoan 

352 450730 KBS 

- 41262 LA* Actum 

- 41311 13a DM 

- 44795 KSAcon 

: jj£S Si&szi: 


Anfte.1 BFriittM I 

« i 4 « PrwWoBMCapitn ) Interoagonai Lbi 


mow— I sft- 


TlnUdBo Waitt EndtaUe 
AtBayCan TanmfcaSai* 


- 4417E AnwCwaTil*n«*lMi 

: SB lwET=|g1S 


6002 - 44183 n XT- 

086.0 - 44184 taSSiMM 

ii : Si 

iSw - MT» D0-On»w»— 

1700 - 44188 MfesfeVSfl AS 

1813 - *4100 rJSSS™ 

3304 - 44101 MO*. 


834.1 8608 - 

14843 400*1 - 

17965 82X2 1 - 

1 1073 1123) 

10OB 18031 - 

117.1 12831 - 

1767 18*31 - 


i : 9 Bae=IK aii^Ti 

2183 - 4*184 


2183 - 4*18* 

MM3 - 4*103 

5573 - *4108 

2B09 - MI97 

85X3 - 44188 


StiianraCaiAtHnMa 


^ ES 


H SSS33n| 


1403 1803 
9003 2100 
4163 4303 
2013 8173 


la4.10 jjB .1al 
Illnnfl 1153I 


*f*07 - 43852 

37M 3 ^ 

’S : sn? 

537.0 - WO 

SSf = ^ 

4073 210.1 - 92 

K7L9 1305 - 

S A AM jra 

1BCLG - <3*j0 

I il 

ei - 49! 


liOSIIfeariOeMW IM> ~ 3 

UkMfefltatteM 

SSEEEss JSJ : 

SSlf=! 5 S ill 1 

taSSimn^ l«A IMA 

aBBEta=Bi s E 

M. 2213 S»J 



e a ss 



USSAcon.. 

USB Mo. 

- 46610 ItelAesuOL— 

- I *5511 Yen our 


- *5812 

- *5613 

- *561* U 

- 45615 «i 


SBffi&e&i 

um Aiwica Fa — s 

CnwWnFO 5 

m* BwMFO S 


49.180 UOS 
•22047 21*0 
- 17350 18887 


tag SDH (BSJ) Bu nw Eiatveanftna 

10208 luw 49H amhrt FitoU 


Morgan GrenfeU hmatmenl Fi 

TO Ftabuty Oon. LmxlM ECIM IUT 


UttnAnunswi ..... 

OvaitwAauM. 

Rmnm Aeaan Bma . 
totretnUH 


PraBfle hitanialknal Fund Pie 

S3 ftluMan Sawn. OMBn 2 
Sfi» Enambi 071 2H 1700 

«MS Amman 1 - if 

MW AsUPac/Dt.. — _1 - II 

C taOWStag et— - if 

EHnanaoMk — . ( - e 


sr 


IMICBiwtaFdLM 

*SS IS-s—i — J- »2 1 98 In 

cw es- 5)09 3J2p 

tajrtnj — — C- 2755 4-7Bl« 

P- taV..- DM- 8430 602 [S 

SMjgFrmai— Sft- 8148 J *7 Li 

V- 9388 138 lei 

—a wnowfvn S- 4201 - le 

lANOFmiPiw* J*Bf (Bn *» 0*81 neiw 

Sarasta FUnds Mngmt ( Guernsey ) Ud 
P0Bai?4«. SI PrUiftM. Domna* 0401 77X1 

IF318 GUwScr Dm Axwi3 5- 2724 29021 - I*C 

(ICO UoMSsqooarltai J 5- 2724 7902 - M 

S toua»-ftm«( Jj C- 1829 1624 1 20 Ua 
iCccmUnta 5 1 (- 13 70 20 001 - )«* 

2 o Schroder Investroenl Mngrat ( Gaemsay ) LM 
«M PO Bo< 255. 51 PMar Pwl. Gtnmsar 0*31 71 OR 

!S« EniwmWS Ij tWM IO5M0 ifl9UUl 72S U*OI 

™ *PBrta S«c ttjun _ Jlnl/M 6979* 7273)1 725 In® 


E lUd Ololw Crtwm ] - 1(03 

gSMa-r.: : 1® 

Eg BSfc^l : »? 

Singer A Friutlander lor Fonts Ud (H 
" Sm ?l •*** S804I. PBtaDWpM. EC211 4H1 07 

: Sg UC ftawot „ - 10X2 

-is ass:-~ St m 

iSteg aaSS3-::r.::: dm: 

SSSTL".-"z ^ SB 
SfE SSS --~ S : sffS 

S"5S— '0X8 

- I«U Sam Ml. DM- 2361 

I Sawj|_m-.. — Pro— xwl 

Swiss Ufe hMcatmant Ftmd (a) 

FT 739021 I Haftaammw P14C6 (MUM 1 

- ‘*60*17. 1- D 7208 

- Imn Eunpran Eawv C- a«0M 

120 lean Naencai... $- 

- i4*»i Maiuonaiaona.— . 5- 1.134 

EPS* t- 03260 

II Ltd Pacfflc — ... 1- 9M»9 

11/10651 AoUlmSOTC — __ 5c8- W369 

)jaUuil AuMaw Bona Sell- 11.7260 

725 Km? On*aimat Bosnia DAI- 9 7865 


ATC Fond Manageonnt [SCI Lid 

I2fci!t*nil*aw_ , I iff 10 ' - 1 **."•9 

VbSueuiquannxtaaai I 1 l]R I - I 

AXA Equity & Law Inti Fiind Mgs 

-u Laopeai Inafi mn f(c2S . iM( 

^.-i (s EmMmEqun.. . najl] ii.'ji - 4 S>i 5 

.42 iionn Arw Eaoiti ... . i:a?:t u).-i - 44-.-- 

Sum pium — — - 197 9a juju/ . «*,j? 

CUM Ea*l« KM1 l*ii* - yrfcT 

ija CiO-DFallnT.— ... Iivii; i|](ii . 44 juj 

pcnawpovl SOio-I/ . 44711 

cia ammoOtrr# I9P2C - 44-H2 

lAmo^AO Concncj . . . 131 25 Ur 14 - inn 

2E Apple Ion Hnancia) Advisors Ud 
tui ‘■xttu * Caruiai Irua laoo 10* ol - I 
£>i CMI Fund Mogra (HUB) 

r»»nFnnaUBM-_..llHM fijsl - l4ito-J 
-Den*Ni ncaocoji 

£“ City Financial Admin (loM) Ud 
atcw Mtmua Oyms Pmta . | g.c oxal cuioUrm 
atetaan town 4 nmns II JO *8 037 00a 47211 

BacumiMicrH Asm*. 1 102.48 :D 2*ol O0ol 473M 

Duncan Lawrte Im. Mgt Ltd 

ft sssidS"-": U 1J8 ■?«! ??iam 

uo^ Dartmora Fund Managers (ToM) 

OflO <23 W He.' 1 192 TO 4 1 7 0 1 <5<7M 

8SS SS? -P.*Kcwn« 

gg Sg&Wi Ills : as 

- » SsMiSlf; m - SSS 

MoMon-naiUMAag 10 51640 - aA6*3 

ifeHoiansImlDRIikqli 17 M 

pa00.-«92« »SwlBaAag».- 5793 - 464*0 

013 wsa IBt Managers (loM) Ud 

(UN KU1 m Muled fwid« 

I u (S MS8ae.mil £23 M 24 7b - 40263 

•IS “r kaUA6.HI , 51938 20*1 . 43210 

irn ucis tkjiraawQii COM 31 *4 ■ 4 WO I 

II ? SSS&p-i-. ^ ae - : a 

xgrmr mSKSL— : SSS 

1 leecunancr 53X18 ALSO - 4«a)i 

-M6 6226 BWlt 6410007 ttIL56 16 74 - 4CUZ0 

J03k» R & H Fund Uanagora Ud 

; H4 Lni5mtaF0.._ . 1(1009 71 toe I - (444S5 

J«S?1 Sf.OtUWaWMlM- 10321 135*1 807146580 
'•"S3 nKuewoiiFa — (cimi 100/ - Itoao 

- ®U jtaMlMl«C0«WSf6 In323 135*1 - 46S81 

o km Uwoncorm. l(9m 1020 1 - I - 


- Jinn JERSEY (SIB RECOGNISED) 

U Cat n Db rWdCPy- 
CtoM Pna Pika Mn ta lira 

r |Sc AIB Food Manager! (Cl) Ltd 

_ Sft PO to. 4G8 1/ lt«.*ow 0S34J6631 

- tm MB Curacy Fknu Lid 

- S£ MMm*«08ar0 .5| K-noaa* fiEBl - |*nB 

- o'** MwaoMtauiaa^bl x-Ji o*?3 !ijwI -len* 

’ J®* 4J0 6itoail Curacy TmUmOM 


SOS tfcqd Conan J 
SU4141S CuUBrtCy rj _i 


GUERNSEY (REGUUTajn IRELAND (rjegulatedk**) 


Pckaa W 04WKI **o U 


■MSuxawAueis 


AN 2 Mngmt Co ( Guernsey ) Ud 

MC852SASUXI ‘OS L*« W TtW. I SI 1 87 12Ml - I - 

9J748 r -1*S Aran Bamt Fund Manages (Guernsey) Ud 


73 Fra* waft. Komiron. f 
IR 0*9(750661 


- SS 5 taPacnt 5 

- 45034 NUPacac 1 

- 45626 O/ton Fuad Limited 

- 44475 6Ffln5l.H411lftaA.IM 

■ 1?]52 OnwJUSI -I 


Camay flDK7*l3U 

I : h* 

.883? r.Tffl 

70083 I - l«W 


taftLM 

X 1*11 15 11.171 

d i SI 104 1168 1 


Bachmano Global lu v eat men t Food Ltd 


BT Fund Maoagen flrefcud) Ltd 

•DM US own M SI.. I ST0I64I I 

Bank of Ireland Unit Managers Ud 

Ooflfttoap 151017 10451 

EnDuba loft/’ra lin-inl 

latnAiEjmVtod I *10*758 1 

pnaaaa PortftftD 

II10B2 1108 

t a afa ra li9*2 10*2 

Fqi»iJ»M 1*1410 iboi [ 


feuuimnqf 5l (£u- 117*25 


RareUya bitamattaml Funds 

POfkn T52.S4 lttOB, Jcft 13 0594 67858 

Eqdtfhali 

toUMkmM(iB«.5i.lcinaa i <m nul 0.7 lies 
gam rarane oaa 2'* UU07 0 8ltl UC4S| ! 4 WIT 
OURmna- J 1 . 1 10526 0*9105561 d-llu.C 

C*m*cy ftftd* 

&I0 Pramum mama C761I ia/f 4.D l>W 

Uikna t- 24 37 42 (Of 

UDDc/Ur . s- 3X01 I 7 I4.-17 

Orjxnanty. M- UJ57 56 wio 

*«n 1- 4J7I 10 (O 

taftM lUaancnCT. £- 1594 ii-il - H”3 

•maoMiajBcwciiri- 5- 20 J2 27 ti - 


I ftemiy iwg r wuio.- »* i*A 

Esiftyjatufl *14 10 isoi 

E<y*on a 1 1 1X70 1142 

Bouna. *1024 TO60 

., Emnumg 2ip» 512:2 If 71 


C- 0*65 0(831 86l(«^4 


ll - .""!' *14 10 ISOI : 4M« tamoBonfl— . Jlfi (- 0*65 0(83 

iTT 3 383? f-TB OBC Fond Uanagere i&renisey) Ud |!S§ H5f : m ** *“ 

-I l- 20003 I -1*5 PCFCWTmjBandO - M«l 1000 11.07 4*979 ■’ emu to** kmattoW BiM. F»a no -i> 

ed am 4 ** Baring tetonaUoiBi Fd Mngis (Ireland) Ltd (Mila 

MMll.dtowm «»292»M “ S f?7*4oi: 1 Si ?S I OdaJ K^EUin" vi i W lilc 

JT 5- 1740 I - tea PCF Ea9E »ftv TMa/5 21231 -U«2 “ v gs? 2S ooS SaSSS^-S !iam 

Oantnsl Mattaoenwnt IGtmsevl Ud Jwao New wna Fa — Iks-.** 2357 1 a 00 1 **rw totaum *5 Ui's 2 ^ 


CANADA (SB RECOGNISED) 


Dantnsi Mottageiaent (Guernsey) Ud 

D1CTT./S UrcufM Ida/ IW I 168?1 - 144873 


* ' Guernsey Capital Management Limited 

M Caac BB mar tUOCSf- CCU *Skw Sft Ed 1 5101 45 i&cri - I 

Rag* Mca Mn Me* In una ... . —.... 


OctocmFurW IS30.75 3229 D^e *4760 P»*Clla«m...-65B?*JIJll 7COJU 2/6H 1 

pjgfcFa., ... 1*83 39 8 7 50 1 0 471 *4767 Tftaf BdaLUB>!5*»n5l}ISIl!N IJ/.'u mao 


S Royal LHo lofl. Ltd 
W tataWajM. 
81 Pcmkai ftwti A 

SBh 


- 43700 

• 43781 Pom 

- «44H Pom f 

- 44412 ftwal 

- 44413 SBM 

- 44414 Wff 

- 44415 gWj 
6 !*** 


5 




- 144172 MSMaMan.. 


- 44420 

. 44421 T**6mhFd. 

- 4442S 

- 44470 

: S uai i 

' SAMS 

. ISti *AJA 4 I £1.785 Ulla 

30 UKaattomE0ftfPlM.iei.l1B 1203 

Royal Shandb life Astursnea Ud (d 
0737778800 S-fmtannttW.DMto.ldM .T624 

- 143031 


n.m urn 

Cltora 1025 
91658 1 481 
S1.130 123 
£1203 1257 

IS J 3 S 
81000 1.101 
,809*7 I oia 
1310(9 1.328 


ei iu i29i 

«0&”?. 
£1048 XI30 

* 


- *5G3i GBC As58t Managomenl 

- *8822 UKAUM Iway A Sta PIC. 

- 42071 OwC)afk»k5>ft»m.(aWMpiBC(W 

- 40348 CUUaArwicaGntr'l CS- 508 I -|«V 

- 42132 Anns, saj EqW I t- X07 I -1*12 

- JiJMJJ 1>uMn«niSto-ftmrafl 


ttambres FUod Managers (O) Ud 

■KO»-*5»<nC <539X71 10!3Cl 


' PJOtaFO. SS3 39 0 7 58 0 47 *4767 

- I - nramtanol 0ona liDCs lay) 571 *4/60 

EuquFuad. ... 5li-(3 10 7J 022 471-» 

Inaar tsammi 822.72 .Mr-0 noj 4T4U 

-1 *3785 - iaa<u 91A* 191 U1U 

Mooa bnfgfte mms H 068 1122 024 4773* 


HautevfBo Fuad Managers (Gnontssy) LM lhm Amraei— 

HA-tortMOiBFd I*r«04 Bail oarl«0*5 rS^goffir" 

Hawiet TtuogoKxtoa WigmtUd QwF^iitoaora*. .. 


022 471->f iklluoi ton) — 
006 47419 ww™n.»vil Bond 
I Xi UKI IE. C**Oi Hud — - 
024 4771* (unmnuaid _. 


UMOimci 1*1068 1153 0 <10 1 *£041 Ctanocto 


CesdEauiy, II 2W 1 3)71 - 452X WanviMoiril rn.fr loSi 

M ~ ■ Urmr ItSI }So SK2 «WM Btau Ecu mT . . . CoA63 928 

tamv-eo Ursine—. JMUJi 535031 120 *7C48 OaUUMr/f 14 FTiiaoulM 


Gdntary Fa-iramn _. rt?.i8 3 93 44755 

(Vaimcy Fo-lB ftaur . 5167* XS 44754 

CurFa-HanaoU*. .. 340.14 51 BO 1-JS *4750 
fiaaa Fund 14 i'J 0 50 ft oo 45653 


GUERNSEY (sm recognised) 


3 93 44755 (Mw«ig 0(3160 3160 }|>m 303 4-119 

X» 4475* UH- 0 890)3 2073 20 71 2 08 mil 

'i-S **7to £xa*a* len - _ ..0 >£<IM «nr. «ow iu *aj 

ftna 45053 C-K>u _0 MOlV 7IA2 71 12 6CI (4121 

900 - Eca-J .. _ — O U3ts 3(23 34 X> G 32 i«l 

OOO - /--Jdnlmn 5 — .. . u (5C..S *2)5 42)5 350 mil 

060 - Xtonui* _.. _o C535JS 36 30 35 0] 4 8ii-*i( 


062*821212 

-1*5718 

-1 *5719 


£1 471 1882 
£1074 1476 

*1.173 1 201 
eifMO 1441 

51-33* 1015 

*1.418 1.491 
Cl .540 1037 


iSED) Henderson Adndn. (Guernsey) 

Eajmcoc Corn * ftBlo., I *2558 £ 777 1 
raOdCKy- Balonow Cam L Ptto.. nj09 1 2841 
GPa Uaa Scto>MUs8ftOa. — *£584 £725 
me & Gas.* Pnit).. .. lii-m fjJ7»l 


Baring Mutual Fund Mngmt (Ireland) Ud 


I * S77 ? AIB Grofimd Uw Manager * ( Guernsey ) LM 

- IstH FO 8 c » 2 S 5 . a Palar Port . Cusflkw a & 4 S 171 S 65 

- 4S7§ »Snta0toanataftl9i , 

- * 572 * mow EauflJ 1 * 00 — 5 CD 1 G 7 0 9679 I DCS -lm 

- 45723 nEuylW .. -S OftC 0 95 C 0 ITEM - ItB 

- AS728 tiraSn/ylage i ll 728 i.TSJ 105)1 -K-.v 

- 4047 (Own — il (1011 1013 108*1 -Ka 


Investment Portfolio Sk* (Cl) Ud 

OoMtonoaaaPonMmliU 1 2D I 


. Sm Adams & Revile Fd Mnmgt (Guernsey) lm 

- 45730 PO 8a* 255 Si Pato tort Cuarafoy O ijfai 71085 

- 45731 WKDMarHa/DFanlbe.l (- 1 876 1 742 1 - l«: 


- 4704a PO 8*255, 5! -,-..., 

-I 47049 itolBiQ UQooy — _ JhlOSM I 0850 ICH8I 802 liax Luaic Cu> Ac* Fd 57 

1 44*03 BEfterfhdd Fund Mngrs (Guernsey) Ltd uSo 

FDBwZIl.apftaPBrtGiianiu* 0401 729171 unaOlMW**! 

Ein-Srat>u2| c- a 7mn a 01 1 a 10 uss; ucara D 6M ta3 (Act 

- --^5| OM- 2541ft 500 Sq xarajEunoouiFuna 

—2) K»- 15*00 1571 1 a. 78 Mn KM‘talbWll. 

r- tones 1102097 ma uacsimswi 
5 ia tan Itoora w s me Aal 
72a - u=n In to £ *ki 
0.15 (cx UX3T0 wm: £ iA3i 
8J)o ms umw Jsaan FiM-. 

- Km cum LttnAnensa 

f. j. ij.t. a 1 uii. 1 i .1 1 1 IT ill!,.. LMfliUnnAlWto 

4:729 nomna international Fund Managers Ud wnra mm 

474® pota280,sii>ft«rftAitaint*ya 0481 7KX5I Lire? m» ton £C*t>. 
jj «4 saretoHamia — tin oar uw * y oi*l 4471 ms um «> rwPoii * e » 
Gulaciess Ftafl Fd Mngrs (Guernsey) Ud imefenS 

POta 250. aSir Pun. dcmtfr d*81 712176 


Ktemnurt Bensoa (ad Fd Mngrs Lid 

-tar J3WAKAS- 1(1447 15J65I -I. 

-K-.m 6i«nc»i lanmr l£u» i«BB3l i.8jI< 

-taw -Gnc'.-ncBKteM or natom nomiiy ataft 

d Lnard Fund Managers (Cf) LU 

'’fSJ fJftrtlCjp Cam B«l. 1*355103 JBaaii 249 (. 

IdSi LomdXaAccFac Ict* 09 24 in I auli 

itottOCo (cWLea. 
uuare 15* Me Fa r 


- 1 4*996 AdaPMM ;[ MB I 0 00 1 45014 

Qemtca) Fdnd AtfcnfnlstraloiS Lid 

- 1 *5356 Tocmtogy 2000 t *10 40 i - I 45900 

’mu” 11 * GT Asset Management flreJand] Ud 

raTinmnmq Mat Bta |*i)58 <£0(a] onol 45901 
Cl JIB VfJi 4 a mto l I 50.4? I -I 4*430 


I ., ^ . ^ . — JUO mapaRfcfto . . .1I|2« ?mi ? 1571 ooo tari 

Jigs IknDnftaFbadlnr SI 1.12 II 45 *23 45874 JtoMMCaarajtBt'G 5£S2* FUI £67111 78 Inc* 

CiCBBAmrafiftB-Sf. 5A06S 000 (5679 Ifcirtyj U«u-l«] _5'j I £2*52 24 52 jsjuI 3 05 lair? 

4SZZ0 HAF.lASwW iMJM UlAI 45855 Pmhi 

45729 iim Aa*n haft Sajis duo «m coirtte fi C« Uareeyl Fund Managers Ltd 

Ko» (xuxtoi Bd vl . Caeajc 7 25 J77D0 2 675 Broad loon. 51 */«/. Jwic j £3 053* 282945 

, tow GMul Bond Fd 92 . *9520 *-» 4580) Codla ttay ftirtcl Frad U4 

IM (5»8 DatoOra ... I ir- »7<7* J - ta-j 

toHoOw. 1 £- 2)9*05 I - 11— I 

o - Manax 3 I or *- trHSA I - line 

- 1 *5900 J8rawwnCllli_l T- 6005 5726 1 - L-«-.I 


38S IS33»Stel{25 


CMI 

UkMIM 


SSSC=b:aH 11 

■BSkrs^ziZ !« || 

gSgs r ~.Tr-. Has i«-7 

S*Z3 L~. i»0 iS? 

ib m 

B&==a| is 

SS SwT — 87X2 

i^ll 


aSBBTtata . nu 

SSta 1 ■ - _L~ 

Ig toftto— -a »^g 
4)03 

aasa a-— ^ 
it? 

MMMtoOX 177/4 

fls 

sfetSfclgl 

SSSKSwt— 


I WooMch life Assoraoca Ca LU iwtaMMiai 

l-3 0unnfwaf, IMMLSto*TPrn 1UN , 07*7,778800 
HftWOadFd 1 1477 l - 143851 

I ZistchUfeAmmicaCa Ud 

1 1 UMft, rtxunuuk POI TIP 0705 822200 

- ux tangos 1 1C7J* 1668 - 40842 

T8X2 171A - 4C837 

19041 2008 - 4683a 

1724) - 488*0 

I ELS - 46841 

13X7 14X7 - 46823 EBAtaSo 

D»poct. ... I mi 1 20S - 41804 gCMHtoCl 


uusd Cu> an Fd (tail 
UvauxilM Bad WW1 

LUMDDMteiiAa 


OFFSHORE INSURANCES 


: ll®S am 


Entity I, laurfeS LAAasca Co 

rtaftnm«4W. I Da«a,MI < 



siSiau* 


1062 1181 - 44015 SJU4.2AS 

£71 1JW - 4«1 8 

460 1.129 - 44917 1am 4 

0.1 1880 - *4916 SAM.5VWI 

1005 106.3 - 44018 SA1L6VMI 

80078 0726 - 44920 r IfallMl.. 

loo? - 4*821 DFffSSbg. 

80? taa *4 92 2 oFtmlrl 

11 %* ’ 5-1 ' ** Ka « irt * e 8 BnedPtao 

75.7 01J - - 

*0470 0306 



«JS1 1.48* I 
£12*05 1-4991 
212Z7 131V I 
*1312 1.410 1 
11061 1370 
1* 12/03 
1005 

1244 

1075 
Cl MB I.S7I 
*1*16 :..w 

*1.190 1288 

13*4 
1.146 
A 89 1.370 

.1281 12177 

91382 1386 
51269 1384 

Sn'S/ ',a 

Etl 1 223 121* 
EnUIB 1207 


it-ub 2*10 513 45.367 Gejiesb Poritcdio Managers LirnJtcd 

516 IS 1019 200 45368 JmwEanpwbaMkto . 1*12)0 128*1 

74310 4320 £10 4S3C3 „ . _ . ... 

gncASd 6305 6)5 *5370 ttarotiras Fund ManaoefS Ihotunl) U 

JtoAH Wis JM *5371 Knra-JB AsiMaMI .. IJIClCU 11021 c 


7® VlsiafS 134*1 000 1 <5*. 

*" Kfetamn Benson Capital Mngt flratand) Ud 


Gnrtmore Fund Managers bdernatiannl Ud 

PO B9a 278 45 La Uoaa 5£. J*ff4v 053(27! 

Caprta H« Trad LU D) 

AnwncanFa. ... Z- 21190 - *: 

Canadian Fd - CS- I.I41U - C 

B.HBHFUU - £- 17400 123 e 

€w«c*nr-ral. . C 14- 5«*.o 0 -.Q *-, 

A-jaPvjUcFa _ .. Z- 3 **3i* ion c 

Jwon im] I- 62) 8 - C 

AedftatanFd- ... AS- 047=1 ? *41 c 

CIcful ftsanen 5- U'4>)( 126 *■- 

Cmugng (Mr Fa . . s- £2790 058 «-, 


i ftuf I 


am* iiSl” *25 *M88 Morgan GienteB FandMngre (Ireland) Ud 


. I tvm toWfttofimd I 

- I *5900 Kfntofl Dcea f a J 


4J765 am roS^r ^i 
43)91 ftnsdanKIsta-* 

inn gmtehfelntemaBonal Fond Managers Ud 
47400 rcfsra250,ai-ai»f PWCramaarO ofOint 


EOB32D 321D43 
no 85 1 1-41 
(18.17 I9JH 
181. tM 6601 
£1305 1104 
eiare ii0i 

*23 SB 25.16 

ns2» ifiAM 
nx75 i8 60a 

*1890 2D 05 
*207* 2223 


- *5389 MOW 

105 *8li) UW 

- «1U 


nftirigira I £908 I 

A*nck*ui Urady I 51*4) I 


: SaS Morgan Grettfefl Prtdund9 Pie 

- «*»,- JBUrt | £13442 

- *4938 wwra.. 1 twin 

OQ <50)9 Moral Arwncan £10*22 


DIM kCUtaoft*#-- — (Cu- 

t L ‘. a mconoruno *- 

" ...7„ lesorao'^Fd *- 

- I *1910 iu/iing Lmoosi Fd . . £- 

FiraaiFisncUcgFO . fFi- 


100 *53)9 ta“' 

out 

- ()S2ft CWU 
UM *)531 t*iWI 


CM Mutual littefiotkmal Fd Mngrs Ltd (U) 


i 'anDIn .... 

*5911 BUDqwo.lFd . .. 
4fc/12 ion tmo-jt hi 
(ini 3 Ana n Dspaui rj 
. , UiLrtartatc . . . 

(Il) y«0aM . 


Itef/tn lynoi Guernsey 


2J7Usm B«oso«*i»7Aojia .. 
| U } fe / 9 D EoraStnaiAogl )-.. 

ixcicCjsrBiAJucJ!) 

utataaoFoRatofi. 


ziSS \23 : 

-\2S m - 


mm hNefflatkaal Asaannu Ud , 

sr tar *, caonuML w* or too . t 


I vW p Ti r sss 1 

KjffBSSS&d 

Sm Stajtoto . 

eSyStawawn^t 

BBS: 

\S IMSMtSS 

Sti Sniaptont- — 


5007 MIA - 
I45Q7 47671 - 


H : [ ISSet 

ioTH rotS - - fiStaranSMH- 

T5I7 tSfif - ' PtotoBWh«B_— 

8551 

fSi - 43955 jmBDtaFO.— 

S*i I 43B3 MtSSSSff^Z 

OTJ - 43261 CTdMuwyBrtor 

SS3 - 4sz*4 ymcMMn 

: flM ^fe tora i ta iS i : 

m .1 : s? ssssssu— 

sSS - Miit>aHPM8iMdn. 


AS10CT 1J0SS 
851.1*2 1744 
£1.7*0 1069 
nan i.t?i 

y«5fiD 

16)3) 

fOS25 0994 
3LL9B) 103* 

60930 OSK 
£1.160 12245 
(£.191 US) 

Scatthh ProvWant toll life Aiauranee Ltd 
Left find, OoudH. WBjlHM M 4UI 

161.0 16X0 

145.1 1560 

■350 1*52 , 

124.1 13X31 - Nish 


usmmritawy — o s- r7m 207 |*s ef taosrawyAua ia .. 

stanotakyl — o £. zf.m 10* ... . 

yeaManPT. — J 1- 7861065 244 

OAJlQifiaawmimdvO DU- 85 450 040 

■Jwtr.1 FHdD Uanrty _ 0 5 62110 40 llfjj ufurdASio 

wnMtonsqr SL. S807S S078 8SIB <4C[BlU L-vlaMOShi 

IdtaM V, H021 40.2) 4238 X15 

BftmmiMaond-S). 5aat aaao 38.)* 

MorfoDWOHadJl. S2D56 308* 2I7J 

- 4531) VSnbtaVlMBD^ 0*1 2*51 2180 

- mo? aUtajtaao-0 )* ei aw msi mai 

- *)*a Mtarowi.s 1 . mn 33.7*35*1 

: So* W fewti -a»4 001 s*01 3703 

_ £2? EfttoBMEwto _sl* £14*3 14*7 2X7} 

: XE SSgMflT *. 

- *5*9* ‘““’tofruft — 0 j- 


floOdi Ftod Wc/c.1. _ 51 un 

Bcra l 51® 

- 42708 1* Do** Itoew sn.a-r 

. j . iftOEMd 1 fiui 

; : OM Mutual International Ud 


£5 MUu Capital Mngt (Europe! Ltd 
CIB new Gamnun F9 £25 Cl 2U2 

W »dra hjas. V2417 2844 

JXanln3aAI2D r/96l 8071 

JOnlccu Fo-raw Fd.. 18048 61JJ 

2JS JsntoCttttSM — TI17S4 1I7E0 
XP «*43 Havana to .. «1377 1UB6 


- I - imidnto Cmency 

- I - uanmue CftWKy 

WuVtatoCunwcy 
wmaMde Bunn 

: hSSSS 22S2K 4 ,. 

- I «350 JPfWS - 




- 98 BBSSKi 5: 50,7/3 

■ I CftMontyfund m on- 50.(8 

totaOCmtflftdy, SA3 39.84 *1.T8 
OtofttaaFrae.-l’* fjltl 3702 3118 
tampHeOdWJJi Elio a?? 2*07 

BSyfiSE? - S S 2140 2X74 

641 5 54b Bmd W, ( 11.75 1 1 80 12(2 


ora m ijto a ta d—, turn ijssi 

mtatolBdaer — £1^32 IJ2S 

ORMBUM 91J78 »J)4 

OFSUngdlMI EOUV — SI 077 1 138 

- 44855 QfSGsMWjamS. (0081 1055 

- *4K9 OFSMWami fTraa ITS* 

- mu Son Affiance tnfeniaftmid Lte 

- warn rata 77, to* si. Si tow m Eam 

- 44881 UoiVi Aarataa Eftftyfi 1*1X18 14.10 

- ‘ ' "'00 1004 

400 
9.U 

- [ ream is Mar urad n sZl I txaa IS 
-• 141887 51* AtaMOidFil i 1 91 .4] 10? 


mmmm 


ara taW 00 FUJI* 42103 217? 2*07 

■SvAtatad 5J, ft 5J8 2X40 3X74 

6418509 BUM 5*. (11.75 II® 12(2 

am gHUato ww. tiSE/ is/? ixss 

4iaw — 4V 54658 4858 4903 

EadamtaOM JV, 92945 »» »M 

. . htthtali icMHSL. Smi 

: : SIS 

- - ss e=-3 ^ . 

0481 714108 ffgy^j SS-^*}* S*4 «S«JB 

■ 1 4^8 ^s nar^ Tj^ »« »» 

: si 


W 2XTC 
19 2359 
43S101 
82 2907 
*7 33.78 
TO »« 

. »4d07 

22*9 3193 


Mil Anita 1 bi Wmtiaml Mraragrarawii I til 
11114 OntX McL Bondu. — 1 51.10 l.l&f 

ff*323Sa.6m ,(£209 114 1 

- fcarint trad. F. £jo — SIM 982) 

** CeftOottoa.ir JVWr_lsr2i 2J6l 


° Rotteehad Asset Hngnd(fl) Ud 

_ torAiraaLaataAsiia. IsiX® 1 75: 1 00 1 44999 

Bin FnrAnoubaiUlMS. 120J(0 21S)ll - I *7982 
tjin FB«araEUr,DpiMne.i(10.1K ID-009 1 4 59 1 4J0® 


so ran loan 

DUMB) IJDCi 
VU-OO low 
50390 1 DOC 
Duc-oo ium 
cd -no i or.’i 
SDiDD i noo 

- I *733* tainaOT. . . . oua m I SCO 

_ jfig UtarUWK 1130081 - - saftM uw 
T IJjSs ftanorarastairaiwi WTO 10 ® 
r ’ HraktotoiMCfttont . 1 H 3 J 0 '.000 
H WOrtOMCa 'iKHtatol (0930 10® 

I wwidwwitaunad - so 930 ion 

~ Is?? mumdtSorcuirM^ DMC-ffl) HOT 
SMtul M - ro-Wi i Mi 

-I rasa Paine WCtiherOHstwre Funds Ft ( u ) 
HW tow Qwi A ... I J 1022 1065 I 
_.i MOSWaiMClaDDO^ (S1X2S 1X221 

O0 I»S9 taifemlBtaltaA. fcso 200 

.7-1225 S«1 lorn 166#e 0=0- I £250 JMl 


■anu»|C*j«yC)i". -I C- in® I - l - 

John Gavel : (Channel Istands ] Ud ( 1000 IF 
0 Usioon n*tf>, HWat, Jerzy 0534 335)1 

CWto Ctwt ton Ud My taftf Hewitt) 

rkealCcuiy .. - ... cue 

Octal HiftiliuowXi; 51108 ■ i am II i) ’0! f.Tj 

DlAdCtt) S«) 5697 «Ji)W 8« 1® «K 

JKWWS*5rd!iCus.4 V9B 5CJ >» 9 0D tOl 
fstancoiftil . x'l 1 10*2 1U.4? 1682 I UO ICS 

16 ‘jiTuiBr Co: 5>j Jl'31 1)01 1775 0)5 tts 

£us9tart£«fty -Hz Wljsi 13 55 Iii0 7® WTO 
Ift M4JTI kicaiw . - -5 £5 52 5 H ft 5.55 a Ai (.fll 

inru ctajf »dt jso ra iw . n an wrcooun 
Kid Samuel Fund Mgrs ( Jey ) Ud ( 10 oa}F 

«5 «ra CJ. Bo«ft iucn.5 into). Jem 65M904SI4 

i#9Fa.4ioi . ,.:ij nawurjft t.ik 7.»2ka> 

WrarwB/ftllTiOdJ'j ri 1S2 19680 I 07J 9 32 «B 
Ctta £mdy Fuft 5</ SI7 0) () "U 1X091 8® IrtHO 


-'T5 ratersamfaftitorGBOKiitaU 

a Satan International {Guernsey) Ud 

WtaC SID it UL33I - 1*6774 

inflOnls — . 61005 1X08 - 407)5 

2 iidEOUCI — £1125 Ht«i - *8778 

ROM wp tens*— - (10*1) 105.1(1 - 144)41 

Schrader kureshaatf Hngml (Caarasey) Ud 

S EracratTJ Mlrtats STT87 Tidal -I 49018 

imi UmSMncii — _ — IS3S89 3)831 000 1 4571* 

LLS. Treasury Securitiaa Rtfid Ltd 
ftraainOBmiStaraa—l SiOltli l - 1 4MW 

SS Radon won CapflofMarapmutUd 


X Rdthscldd Internattond Asaee 

l toprattaMlSS £11.49* 'i0"S 

EWK8U55 S11019 II0J9 

I CJMMUJU5S 519*09 1O0S1 

46774 tadOSS- 1191*9 I0»» 

407)5 M A Eondv — SID IB 10722 

*8776 Jtad fiiaai UK-? 

44)41 Fa Esaern JliOll I2i«*8| 

Dacora S1DQB2 10613 

9y) Ltd uaAMCuiHKv Jio /wj n.ou 

-(45010 AoflUOWOM BUI I Mi 12JM 

H 4S7a* BjBwsEH. OU1I0X 11433. 

Cftnraa dm.. DUT oen 113/1 

Quid DM IHI'BSDi II 153 

l*r«ut CitfMo*" BUI m2 11X9/ 

- '8/** DqnMDN MSIlUfl lBlW 

5CCCU1 QLWC9 DU. 0X410 630 - 

. (DtaMt riijo* uw 


3)0? 3X29 1 020 1(»« MftWiI499Fi=JUU.i ST041540 I - 141428 SSStL-TIT^— ’.itllj*3 II9*Bl T I 48040 OK .. Ii lllflCI 10471 1 0745 


'{ “ EftwnnEnn(i..0i; CWit) 21W ?J 12 I Mto3!1 

-I - iftCMIHOFufti-i-) F140C SAM 68ltl 1 60 (£U 

Dpi Ann ion Eqrf-5 1 * 511 CS "M 12441 OJU aTJ 
. FMtomtijiy - 'ii-j Fun «B2 ICWlflWlr^s 

- 1 *5914 mtoBftUEruiai s>: mw na3w umlooonu* 

- 45915 ara*. BoM Fend 


Hmacd Wfliius IX35U I456li?)k38 
. Kl CuiHtXf Frad 
5KXln Bwagra 8- J 1 ) H’ 77 32)7 11% - CJB 

_ 1JHI l»DCft»M»*ONftJ‘) 531 18 JI3C32SU -1211 

- 45910 iwtortt* ... .0 129)4 21/74 23)4 *« 

■ 4b81 . 1 I6twafit . - 0 540 20 «2U WTO 1® ilWJ 

- 40920 0ct,bIMun&fi. Dftr run MLTl 573 42.1 

- 45W4 Jauniwitcni f -0 /SI53 3I5J 5153 I W Cfl? 

- SwKfrair^aT— u SMJB 52X15163 3 )! rS.'-l 

- *^g lFWllrt»>ls-6f 0 llTTS 77 25 )2 2* )2 4.41 4XU 

- 4 »n LWyda SBOk (OT U/T 

- PO 6a> 155.51 Hrfto.Jcrsoy O&J4204742 

■ iSS UW 05 r>JC*L ..MihlDM 10 7 M 'IlMl ) 1 «I«a 

: JSffi mr« 


- *6001 po Bm in i- nMi. *i» ofiS* uiumo 

- *60tv m46»4wlton(jw- -p CIX3I I.3MI liTMl OOekcC 

- *8iwi cat alnnei 10471 ior«l)c5iK«i 


len 

«d 

lez 

ie 


Mrnnina] 
ay after 
• end a 

their 
ffews of 
oil spjj] 
Salmon 

- : S inte- 

•rrie/j m 

Harshly 
‘i! jriant. 
-• fi.^her- 

Ht pro- 
fishing 
<iz nar- 
id pre- 
ii tank- 
ofee on 

:vhich 
about a 
produc- 

omised 
‘.nchor- 
up the 
£6Wra( 
E.non 
Valdez 

-ed by 
ficials. 

ed in a 
press's 
Office, 
of thc- 
tr had 
e and 
Exxon 
work, 

? and 


















22 


FINANCIAL TIMES »*™nAY AUGUST 33 1993 


FT MANAGED FUNDS SERVICE _ 

;FTC Wm Uni.T,^P^, M1 , m i.,tt«,43. B 0 W 4^ l .^ l h«< l .od^ M d eli s M b^.C^ 


: on (071) W3 4378. 


A'" 


•sli; 





H owl Tmt i _ „ 

POtoAffl.Sinefe.'Sitt?" '' ' 0534274*1 

*1588* SO I8I743IKH 


:bJ 

w» 

iofl 

4* 


l Bank And Mont {JcnejJ lid 

P0 Bn stOk 91 War, JcnifD 

m&=Tt iiliil 

KBMA 


Barclays (nv Funds 

iiMMdihgmi-iin ora: 

[tlAn£4Y4—t>Vi 


c«m tamabmrtltiHtMgtCou 

bbST-w I ; 



I53ra?i 

m s* i«ii IN 

278® 20405 2999SI 

i%u 19035 nn 
wsinn n« 

BIAS' 


1 cn 


rod 


5£ 

aor 


** 

ato 


oBa 

lax 

aw 

xbr 

sa 

st 


90 

a 

tftao? 

*00 

RoU 

(tees 

*?» 

f»ta 

C3 rr» 

!A/U< 

XVH 

aiua 

eopa 

ute 


MBA 


**"*»* anY-i 

W™™! 

SiS&=jluaj£& issl Bites 


JERSEY (RKUUTHJjn 


Garetays Inti Funds 



sa«si 

j*mo*«n« 

ss-— -—. 

If 


ssasaas?—. 

sfiS 

0580 


Cater ABm hnestmant Management (CQ 

'£E 

csnm* (Ci) lu "cmtunds - 
IMMiMtealtafli 

HOCMI9 I 138.1445 I - I 


HTBffl floga. 


iMMiHMgl 

Outrank NA 


mraax)OJuaXU^-l ills 

1IM3MH JcnX— I SI 


Contis & Co (Jer se y) Bad Managers ltd 

uai-l; 

iuis.ll 

agm (Jersey) Ltd 

m 


Mliumu PUelMI . fl3-3J 
xSuaikS r»> m s . I *1 1 « 


SC FUnd 1 


'' -awnt* total jsinta. nags 

E^tE 3 !faj&%Sil Vil 

■ORB FW» total U|%«taD“» 

Ftonriog Group 

~ BlBwiiaWIJliWIUI 

a la Cm n- .38X0 
"nCoKAV I 


ESSSErfftaCoW I (M1838 
Foreign & CotenM Mognt (Jassy) Ltd 
tops Fa* * MO** HpoW Aw* H la 

usscmn. 




w aw no %■ 

tea Uto Om u» 

mutant Co lm 


laioeRjeiAltelim^SenrfcasUd 

S.N- 


PadHc &cwftj y | -1 4£SHi 

| - 1*000 


MS 

_'l SHUT WW/I - I *W* 


n3ss» 
510. TO 

II 1015 
(.18870 
no3M 


.15005 

45007 

4VBM 

45008 

45010 

45011 

45013 

45014 

45015 
45015 
45017 

45010 

45011 
48012 
■18013 

48014 
48019 
400(9 

48015 

4H017 

40018 


58 BM PM1GS6. L 23220. LwtaklfO 
CHAHcHTi«_- __T R- 4808 

Datphfei toll Investment* (p) StCAV 

14 iu* Minx £-1 1 18 LuntaoPB 

is-! f “ 



88384 

Asset MngmtSAfo) 
L-l2.19UneiOoi*a 

si St 

LU 


8891 91 58 1 - 


romr Fund ttagmt Ca M SA 

MM — I tal143M I - I 

wm- ganaue 
Ml Rom*. I SRm97 l - I ' 


VtaM Bond Fond-6|GAV 
m 1 sz9l» 


, 03«5 09805 

SCiSSSSS 

Y- 1B7J 1833 
V- 1715 157 I 
£- IJB16 1*605 
£- 13124 ( 0818 


The Brat Korea SmaRor Companies tad 

MWM 31 1 *11.11 I - 1 


MMIMM Tk 339 31371 034 f 45998 

WortdTMFMd 

smite 1 «27* I - 1494a 


-I - taring E map 


•277 
•jra 
- 09 


3~Bu» CaCtiii. BP 413. Up rnOoatq CIO jp 40*6481 


Templeton Global Strategy SJCAV 
JHmImMIMwM. L-2440LIP 0 


Japan mmnl hw — 
Europw 8ftn HAV- 
FFPonfcMO. 


S2S6 

. *737 _ 

1*1307 1430 


resolcM MnatMl i Technology ftwd 


l - 


YkmIcU 19B2 OHM Rad SKAV j 

MV — I SlOW 10.101 


- I 47033 


I - 1 


Join Gontt Management (Jersey' 


OnattSasCokn rn(zi_ 

syiaSBlMMWVUia 

Pamann MWWja l?i . 

WantoibnCaJMii'! 

HnOM SaKClw 

ennOBioS Rn> (teg 20 . 
OOM Mn> Aaa Aug 30 



DIWESCO tatemattonal United 

a hm an t* euM MBI nscaad. 


IOC In 9330 10730 i 

h In. 


I EUOW 12570 1 


r TOOUTB _.|£< UM 4J550 

AMMM l£192S0 U3H0l 



101 


ts Anglo I S- 

Global Assets Fold [u) 

L-1118 Linontnog 


Einpcoiq 

{ - IJ83 1983 
- 1.712 1319 
- 0372 0327 
£- 1383 1379 
I- 1X98 13a 
r- imsa u*a 
t- 1539*1 1332 
I— IDRII 1J72 
I- 1103d 131 

t oosid I 010 
I2SM 1Z» 
E-inTd im 
e- i.rxav him 
£- 1389 1388 
C- 1383d 1.7m 



Gana Ante 

ItoKBia MMimw a L. I DM1148 { 


- 1 - 


Garimore Luxembourg SJL 
gMKMkMcnmn — -Ian 
PtvcnbFd I *15.70 I 


SWITZERLAND pibhecogbsha 

M Can BM Mar n**C*r 

a*w MB Mi Ma niM 


m 

«7XS 

ca 

DX 


Toad» Remnant (Cwnsey) Ud (u) 

aPori, Guansay 


-l 47829 


n fa Mb dH an Stotoo rqr«B 

EautFiBd-WrtgM national Eqty Fd (u) M 

l/ru* Aimkigm. C-1 1 1 a an 010®4?W2584 


Banoida Hm, S RBW Guenwy 

n ItaWidddBaaa FH4 

i*i M™ S £18982 15902 17072 

Eunwn a U 7446 11445 15C85 

fntST- * nww f 8795 IJ98» 

> (09721 03721 I«S1 
I £16801 15501 11571 


.5l£1tt72 13672 I8B0 

•MB-OimniT BOM)— In 4S3 14293 14617 


HXLM. HyPO Capital 

RCJlLvHMIMd — 

H.CJ4.08MIM 

acj4.mi-nn __ 
H.CM OM-Cmnna — 

H.CM EcOTtcti — 

KCM.Bo.EMm 

KUUIMana — ■ 

KCJ4 EUTO-CSBI.- 

KCJ4 oca* -com — 
rtcjr MubKoabm — 

KCM bm-Sond 


KCJ4. Doks-Bnad 

KCMW'Cna — 
RCJ4 MWWSiin—— 


8ULLnCanm99 

KCALABMUai 

KULDM-TMMM- 
KCJB. Uft Z*mM 98. 


Mgt Luxembourg SA 

DU59.77 82 
H47aa 7235 
anansa anu 
ntcjcsn wts 
(fin 38 59 14531 
D8BB36 *01 81 1 
BUI *4 12 IJSdJ 
&HS3119 53485 1 
549817 60088 
HIM 1MS5 
Enil14J9 1WM 
SI £007 10423 
Duinm iii47 
luicam 1384$ 
03411156 - 

(3411517 m33 
fflnm.c mio 
DUI015I 10415 


BJJL Bond tamtmedte AG 

8 Bb»m ttJ M p Ma301ZnB.an«Wdad , 217180 

m- tm «70| - [**« 


- BanSI.SMMtB .1 5Fr- 


9071 


: OTHER OFFSHORE RINDS 



:I2K 

r 


MV tag 17 I (183230 I - 1 48481 

EagtaC-7 Mexico Fond Ltd 
HKVAugl 


>0 




But Asia Ramon AeaetMegtlU, 

SOMrtKlAllBl P*Bdn — I SI834 tO«l — * 47143 





jr-w. -^JiyVga 

m 

8U7 


BU7 

oSnuo 

I 


1 

: 


pin 

- 

i- 

next 

300 


SSt 


Yea 

BH1UU4 

400 

400 


■ y: ' l 




SAEomwOUgeliniW SfiSfc 

Bwee-OI — am I WtelH l - 14408 »*.cuiip( 


ml /Swt»HB8oclal Sendees , 
MmteAMMyua — I snsus I -loea 
Ht Coocqits (Berand4 IS 

sssEsasd ssa i 


FUrtnoka GtsM CapRU (M Ud 

_T sawLr. 


- ATSP Management Ud 


***** Uaf DM Md 

NAU Jdai I 


327.03 i - I *7417 


0UHW1W4** 

ApdoFdtag^7L..J?r»5 10831 1 - 1*5*73 

KM* Owen#. 1fC*«C«. Bug. “MOB** Bng. 

Lloyds Bank Trust Co (CQ Alovs 

Uurmuai •Memi mRai.leuus 299*1 oarl 

(MMg XttMi cn IlmtQ 


Ausnuaun U. E«db- : 
Acdrtai Rat Eadt 
BdtgMiVtui HaL I 


Management IntefnaUonal (Jersey) Ud 
AnCMr UOt Edge (.1 1*1077 10831 HM 


anal 45030 


Mburate, OBs Re* Sua Fd. Joe. 
MOTH Aug 19 Isi5 -- — 


CmnM 

Dun* KB ElMf» 

MbO KM EODCY. 

jBpnn«nR3>E<ndy_ 
Hvig Kno| Mm EtmiY . 
Ranted RdSxdy — 

Ewtatta Equtf 

UKRasEgaij 

UMMSUBaDaeRn. 


A*- 1451 1*58 
*8- 8202 823* 

- V- 53531 HUB 

ftr- 104.83 WiW 

OlA- 1531 1507 
M- 2315 23X0, 
L-1027M I WOK 
Y- 147350 l*V4! 
MIS- 10634 Il7.il 
Pu-nwtf? dha 
SR- 1731 1839 
I- 9H 131 
V 1525 


4X15 

44744 

«ws I 

MK 

ura 

tan 

m 


GG. Wartunn Asset Htagmt Un SA (u) 

(4.A»iimffir«.(c4SxaB 010352*21211 

KUny SdKM To-Baw 


IS15SJ 18251 2481*6478 

NarlligateUratTBLMngr. (JeraeylLU , 

PwacRnlAugll 15*173 »C*9l - I 455*7 


Mnulli HMjnxaiL L-BMe L-1021 Lu» BP 217* 

Lat*no 152290404230(1) 


Perpetual UT Mngia (Jeney) Ud 


OfctwnAmOAr Fd — 
Onunre Eawglno Co*_ 

— — »•— » c fa . _ 

nF8._ 



Aummn Rl__ 

anxwanfmL 

Empoi Ono Fd— 
Dal* amsl Sdud Fd_ 
owed Fd — ■- 

laacw Mm Car Fd __ 

laajsBy* — 

Mb Raw . 

JioaaOpMFd 

NmttiAnvFd — — 
HOI Amman Opps — 
FacdeFd. 

ssnstsK; 

UKOppalanM 

YW&MtaFd; 

Yin (Md Bond Rl— 
YBIHdEqFa 


5- 20.11 *1X8 

6- 2359 2812 
S- 17.08 1516 
t- 22372429 
5* 2524 

5- 1739 1554 
i- 21.15 2278 
S- 2523 2511 
C- II M 12.85 


GkMPlMlaHa 

OMOaOdlMdRI — 

P88*tll3«l»l Bond 

g (30041 Bad — 


S- I39M 1831 
S- 03*683 1024 
5- 10.70 1138 
2988 2735 
1207 1271 
1025 1080 

nek tni 


4SW 

OKI 

«E 


International Bond Trust 

COCA MV J 51137 

teternatfaioal SpadaBy Fund (u) 
M50KUMT I » IS 


Abtnux Fond Mngn (Guernsey) Ud 
im Nn> Arfi tm lie . 

SSShfrI Jk I - IS3! 

1 - 145306 ArBg knestment 


— J 45302 


FfestMmfco femme And ^, r 

RntMalcBlae tag 4 sUi t. - •**•*7’ 

RMAnunCUhRmdUd , ‘ ** “ 

NAVAog IT T 8*233 I - 1*4487 


- KSSssnrd W 

BBS! -« -■ ‘ ‘‘ ' WS 

MMgteftmAiy ^ j {4m 

AmlMBtaliW 

CMK IK ~ 

umi bit 

&!»u t 

=mL 


RAVJuae 

Falcon Fund MaraaSoaal inc l 

Fdca Fd HAY 31 1 81903781 1 

Hdettylimutaiwt* 

1 ~f-| I HU I ■ - 1 *8234 

Ptn'MtUZZ *113507 I —j *7065 

UMABCaMtUI**|17- - *W 

SjgUH 3JV18 0321 *4507 

1(4250 48737 1 WUl*8B77 


INVESCQ International Lknitad 




bnetSud tnwstment Rmd SICAV 

HAVAug 17 I £119534 I - l 



*4817 

*8222 

•4618 

48158 

*4819 

*0210 



Formosa land 

.. 4MHMiriM8iau7ieBMM UBW i 5«ao 


hnmttesemanls Attantlques SKAV 

MB’ tag 15. — 5*10.23 3534) DXI 4530B 

Lathi Americai Securities Ltd 

CttanOUnknCOSKW-l ss.il I 

I 51133 I 


Aetna Malaysian Gnnrtb Fd (Cayman) Ud 

NAVtagtO —I 5152632 I -I* 


jtero r 

FttnueaGtauttiFandUnnwl , 

I 55X0 1 1*8888 - MBm^BtaUini. 


PmMmVnCo 

Uoyds Bank Lnumtioaig (n) 



IteudSiMing t- 
DbuUM ItaxDM 


WiBm Etsopca Fd .. 

OWmtaud Baod — 

OtMoid CUM Bend Acc. 

Tha Portugal Fund Limited 

BmB Tnao CanxMffl 10 mm 

KWAugll I 2-17 

Royal Bk HI Scotland Fd Mngra (Jersey) Ltd 

MnCraMBRiaa I £17 12 I”" 1 

iStDdmtaSWBY— ICU49 I 

Royal Trust btU Fd ttigl Ltd 

Swung Ed karat | HUM lOUU 007| 457M 

kwagSMBmd rdf — 1*1.1910 tJ04s/ 498 / 457*0 
Man an Atom! Ul WB tagia B 

Sdmder Hngt Sendcos (Jersey) Ud 
Sdn5B mmr tad IM 
(378141 

5491*40 

08487 1789 
5R75S88S 
YS2328S 






812557 

2*3 



SftlSJBO 

4.1* 





Era 171 -23 

077 


MedRetraoean Bind, (SKAV) (n) 

I toil 231 


Mnrrii Lynch Asset Managarnant 
Ham tacA Octal UneocY Bond 5*ta 
AaMnetaDiaarYoRMI«. 


PKnaantapMi ll 

Ftenkw Giwte M 

*5 Rw dm S0B54 L-3529 


i HOMia imndoag 
010 30 409040 a 071 -MS WU 

ta*g R**dp tad HUY dnBi« 

*- 2579 0139 


Sertaqaour Keup-fiee Iterant, Jersey 

we Welt* Fund I £5. 7M H12JI *5731 

WnkicuraftFmd I EQ870 0923 


539 1 *5792 

TS8 Trust Funds (C>) 

TSBMlEidUFl Fd 1*98 SUM 

TSBITnrbiarrFd — 49 6 5i2n 

rsaUUtaMm h069 5123 

IW CA1 Fd ttetn LM 1 11 1 2D 11*35 

Tyndsf Intenuttonal (Jersey) Ud 

OMFd 1 173.1 114/1 7X3 *5392 

esasg sgjviiha* ^ 7 “ ns 

MB M Oo n ag 14C *rol 5281*5886 

Waibnrg Asset Managenverd Jersey LM 


RFAmFkng — 

FfT Canmmtg Eirao 

fff Rmwit onn 



5- 4031 4233 


4- 1580 1939 
6- 153B 1551 

s- i4 n 4iw 

5- 1310 1139 
S- 34J1 
5- 2331 

S- 10.14 1508 

5- 2D. 19 2136 
£- 1.13 1.19 

t- ara 33S 

5- 2858 J739 


aiwmiica— 

ElXTOTttU-.- — 
yStad - 


HM M Gdfa & Cdooal 

taMlUkl UtidMrfMUO 

Conn tom F8 £88.0 

AWiAmmenftf 


1 Fd _ 


CM.. 


£145 I2» 

5127 52 135.61 
13198 5135 

£*£39 . 

SI I* 1 Jl 


131 


FFF I* __ 

FFF US Doarmry 

?S5S^^r^- B -A.7 

[)WC»a 1 OH- 19750 

US* CUM S- 10312 

1 FFr- 54.199 


£8508 02.19 
£57.41 8143 
0*03 5751 
CT572 81.11 
E50.70 5335 


TIMBr COM] « Htdnadn 
Eartmora Loxembowp SA (o) 

jBMmSchtdl " - 

Jmn Wangol 

Henderson 


41041 
41110 
4 1 206 


oFd 

WorMkneot (Managore) Jersey Ltd 

WdUnMI lac M t — ISZTita 5 87 *4715 

mmi MI'- 58595 MX I - *7970 

WMiMBQDMtadta' lk.1230 122)71 2031 
itaad tdw. * Mnaam. t Yk o a aOi Yi 


SOrfc <H Ihno. L-3e33Stair>M||B«>«B.(jB 
<01-838 51*7 V 010-362 3ta22 


XqanKX rotMo 

JwnSnarCoRPflH- 

Faooc FUMBta 

Hdi America Pitta — 

Euaaew Psnhta 

15 PorOota. 


LUXEMBOURG (s® recognised) 


HyjwFB tgnG Colonial PortFd 


AMrustFend 

MMDHbM 
Sue* Cat Pn.*ta . . 
UtalSOWMlCM. 


J*) Sc* Cot Pitta _ 


9- 2 SCO 3.106 

S- 1MO 3910 
E- 12M3 1.459 
OBJ- 4355 50SB 
£- 1383 1 503 
r- 0319 0*90 
5- * *55 4334 
S- 1931 54M 
t- 1831 1.771 
5- 2JB8 iOOB 
E- I 040 I 1» 
C- I 117 1.111 


i Wsl Pnrnmaa 

AraSridrCmEa 

JMonjMMjtal — 

ROrticEaS_-!mZ 

Paw EatiXfPtrtKta— 

Asai todty PortRta - 
MedBrnEqum——- 
sbxhi lummL 

INVESTO Mmadaaal Limited (a) 

PO Ekn Z71. 3 HMa. ■ 

AajSo QkrCwaftl— 



Bank Von Ernst A Cta AG 

KjrS&XtSJ’bi. 2001 Bern. SmttiBUae J122*0SJ 

•- 8Nm 



PSHSABoncsn Wont 
PS Horn Ann wn£ 

Ada Dgar MnM 

Ada Ran Wurat C — 

EinDDsavnmM 

fa m*iu a uunrtf 


I- 13.0* 
t- 1574 

s- nisi 

Sn 10X4 

5- 1231 
Y- 628 
OH- 101* 


MmnWaiEnir. 


nuaiifcrami 

toopean GmJh 

Oman ' 


£- 11*7 

HIM-. £- 11.43 
FUMM— - nu- 11.15 
Hacdfadte. VU- 9S7 


<o»a "JiraniB . , L 

(mu Qiini Oop 


!S3 t WB 

-- — _ 5- 10*6 

£- 1036 




Frankfort That 


44669 

«491 

44071 

4202* 

44896 


FMa.EWU.Fd. 

The GHDhenHW Fund Ui 

M« M 30 — 


J » « H . ,|X| . 

uiNDienr mini 

— tesal 
r -tsti i - 


££& 


m Iffilvm 

Sm^hwSbcwWhi (BnmM LM - 

SKSSSiaTl wjSST -1 *T*n 

ImeeteMntfeh^nt Oe nMnrte) LM 

SlMn ~T 373979 J .-'lea*. 

lBB 1 

- I 474*0 


'tew ten 8tetemri2-7 



>A-. . •' « 


:iSS 


AMedOndarlrttanufional Fmd Mngra (JK^F 

Ml Emogtag Alla 1*05422 (UTSS I -1 - 

Alpha Raid Mamgemmt LU 


!saa~ 

AjmteWBiWK^ 


-“IS! 


010 352 4767470 
V- 038 001 1 - 


%- 1135 1X13 
5- 34X5 3048 
t- 25X8 2537 
*- id 837 
S- 473 7.13 
S- 494 730 
V- 1130 11.65 
E- 1078 1131 


5JEC2A2HT 07] 
S 22.41 

Y- Mil 

Ecu- 1237 

Ecu- 17.40 

»- 2071 

5- 1935 

Ecu- 736 

r- 1040 


536 639 
r- 398 121 

S- J.wnti 21809 

E- 158 1.71 
5- 2.4800 24160. 
f- I/O I..7 
5- 25700 £7109 
S- 1.71 133 


Sttddtam a Lnembourg SA 
- noyd. £-2449. Lmndxwrg 



13 


S- 1091 17 77 

117 

S- 133 101 


5- r.ra 123 

— 

»- 11419 11791 

— 

r- 13 103 

— 

s- I n 14 

m 

5" !.-2t * 1 

— 

J- HS7 103 

-r 

S- 134 IGJ 



*- 3.71 19l -l«H1 


WUSH8MAIZ 


12.59 12.73 
150 158 
12s tx 
l.« 1X7 
Su- 17 07 IT -28 




am* Pordsta 

ama Potato 

RoorPorthta 

Ron Panto 

EsmungrtUo 

Fcnvcki Pwfltta 

eusuHitaiwio — 
KW5lr*(lWWt>_ 
BnBsaLjMnoie — 

ttawiLiocncta 

MtaMMrtdP-iwi 

MenutaWPtto— 

Jawitoo* 

XrorPorVoSo 

MpYltuPnto 

ngOYtad pitta 

MnjVanWHD- 

FimVlsIgcPgrtfcta- 


s- 

— Ootal Freed 

L-1837 Londmg 



PatraiionY Fd Aug I 

Murray unhersaitSkn 

Araadcu Pori tag 1 1 1 533. 10 34.781 


Asian Dfltelopntenl Equity Fund 

SSSS^-^I M 


EidCDean Ftt1 Aua 11— (L57 950 

JcsenPortAuq If K3822 200 >1 

Px/Or Port *ub II 11*38 1532 




S725314 

5073337 

DM782.71 

BM427.17 

Y3519SJ1 


PtaSr part tad I 

Nil tnoorae & Gteifli Fd 

HSV l S2228 


TJ-anPtrtta 

lM5a»C»PB«clD. 
Jt 9c* Cru Pont* , 


010 p!2 40*801 
148 I5A 


2.17 229 

l« 139 


a» ai? 

1.18 125 


BAD Itnemaiket Fimd 
MAVJH30 I SE853 I 



- I *5300 


M»-**«c 

H jojfe n] 
SXbfXXP* — 

a aw .« — -v 

IbaOM 





— 

SHOT 1128 

— 

31103 >219 

- 


— 

gig«< nos 

- 

51EJ3 1001 

- 

98X9 909 

“ 


Sanps Fenier Ltffin (Lu) SA 

a 7H acttzaual I 5R1S98 

R (itHAna l 512*79 I 

Bantam tndosuez Lmsnrixrurg 

Franco Amu* Aug IS. I FFi 1044296.761 

Banqaa Parflaa Uoreodworp 

ana&Ti vs I 

IS Fond 

CBFdtn-.., 


Oaudn — 

■FraiositegoO II 

HSduj Bank (Unendraiug) SJL 
us tram Fa-sow iw.l «" 
EnMaNKW I toll 


- I 


««4toA , 

PtnatoBais 1 5- 

"RnttMAuggHI? 


Nomura Aston Mrastructara Fd SlCAY 

DM.-., I £1837 I - 


w 

51188 


I - 1 *5441 


Honan Rosonberg 

Portteta A. IB* 

PorttatatHW 


Fund Hat 0 



^ Ttel Timur tfirriT** 

my w utaitaiwti. . . eoB73> I -I - 



*7X8 I - 1 43814 


tawooWJtaML— 

. Tafetonwl 

t - 1 - -• »w»B»t«Mioawt»iJ7iAaa» 


mat—T- I ’= iss 

Twnptetae GMfcnte Hf nliBr i irLM 

OtMkKAUg tO_ 1(037 wl 

3Sr TtenaiDtnraaopeiinl Capital Fd 

*039 I 

I - 1 


-1*6502 
- i 4S1B 


IterTW-EdRiFteidUd 

.im "sessnu 

T ! • U» TMPifMRnt LUM , 

1 non I - 1*748* 

■enuyfl Mr imnuan mu uwwei m 
The Mnd Groertti And 

MViEstautagia 
neTkatadWRadUM 

OHMrikna-T'flnjno 1 — Ixraae tadte MtaMitat J* ^ 

jnk v. - jmrimmmrm* 


1 - !< 


: "Hr 


45871 

4MK 

•5877 


i“S 

tea 17.89 

tone tad Ud 

4gn . FHHAmtawUdJHSI I *1044,35 I _ | - 

3SS2 UtaBfltpetadm 
taAAHmUexixiT 


Uttra Sector tad lit 
__ taU Mtaa m 3*31 f 

BttaVMwtadUd 


810*034 | 



«a V*te-T»c 
Uto-7ta“- 


185 KESTESS- 


!!•?■« fmtl CooMy Lu 
(Fo_lpw 


Wte» I - 1 4*633 


««J7 fatal _ ; _ 

Serateea Ltd 


CSTBUdMfdto 


PstalftpPMIMjD 10.1 

facto Ira p*to /tog ia.1 


S1J1270 

(1302.14 


MEmogngUlHIUS 

Baidns DhnaMed PortfoSa 

l4ngPMn«9aii.-iii9 


iK iual - 1 - 


n: n 

m v a 


m ■ncmBcm 



sissssiri 


OH- 31.77 
t- 1030 
5ft- 30 70 

faC IK4S 

It»- iOM 
S- 303/ 
9- 2501 


£- 


t ?1BS 
Jrifl 
l- 10.15 


ndnaort Benson Jmanese Warrant Fund 
1 4 rag Abktngcn Lmntavag 010 9S2 4789-1 

H» — — — I S- *757 I - Um 


Capet-Con Myera mol Fd Sfea* 


MiglHM. 


KMnmrt Beoeon Select tad 6t) 

14 Rn Mtktgcn L-l 1 18 lantnig 

to- 108 i24 


E1I34 

S1W5 

S1884 


Icavfo) 

11.71 

14.72 
11.18 
1208 


Nortt Currency Fund 

WrIOT 

tofaat 

BCFC» 

no=nr. 


- 45144 

- *51*0 

- 451*7 

- 45189 


S9I838 

OHS»J4 

SftlOIJ 


CA Soanffitt tevestnent Rnd IHnmgt Ud 
HwgCanHbtAuge— t HUFHB85 I - i 

CDC tntamafiaad 

ssKsatiamm 

irrec 

i- Ht-C 1 nemo a 

tawtaa hbWam I Dm 0831 



— -1-1 fl*x8 tunT 

Bui I : las 

Ud y_r” - 1 wtoe l _ | . 

OnOTGrmiiiFd 

*1 *5186 llkr I - ■ 

— L «««■ I — 1 47BG5 


«MS 3 =:fgE ■i. | ( - ?-gSaW 



Ewtgao . 

Eunona— 

Jaganw 


KnBVfaMriO*. 

FAOTh Americ a n — 

IMarBgDOe 

mtrawvund aond * - 


010 


233 276 
231 234 

238 243 
18.0/ 1917 
2W 271 
217 223 
JM an 
JJ5 JAJ 
»- 2X9 2X1 

Y- 35*25 5859* 


to- 

3- 

ftll- 


95247901 


OS Oofar aramfl 1 st t-39 I2G8 

OHeotp l i i ws tni to l Hunt (UaendiweltfSA 

98nAtaMMBnc!U>l 51120 


Padflc Busfai Smite Fund 


I - 14726S 


CJemartB Korea Emarpirtg GUMthFend 


ora Hwjuai- 


I 9*221 


I -I - 


CratRt Comnardal da Franca 


Resenters GtaM Mngt COSA (u) 
taBOBiHgtetatoM 

RsrtoioA'MW—— JIJJ* i 

/WWUB.MW. * *1*81 > 


- MWS EaeoSakCoadXB^ 


tou5nBcnCun8— 

toofttsOHOsAM— 

two Pndlga Ob 8 n*_ 


toll 3.74 
Era 12 7* 
ECUS. *8 
Era 110* 


RosKdmg Managanen SA (n) 


4M67 

*4369 

-iiitn 


oeiteihLtad— nna I - 

Ottay Ctements (HokRags) Unted 

WAV Jut 30 1 HB7J7 f - 

CbenefeHuBHRM United 

takra kte rtni »CatWH*-«8i gin « F—n 
UK^WWtaO .1 £12782 Q9Wi - 

The China Rnd 

rvaitao 13 I 8M 

CMnt kneataunt Company 

rah or ai — —I saai I 


I - 


The China forest & tkiwlbimunt Fd LM 
NAY jux — I sun I - 













5 UBRBNCIES 

D. m 1 CHa *' ge and money markets — 

Bundesbank meets - 


MONEY AND CAPITAL MARKETS 


Am« four vroalFfi n t , 

the currenev 32S* «*h. 


POUND SP OT - FORWARD AGAINST THE pouwn 

I I 0ne,non,n !»ai * 1.1 

2 lB-‘l£Si:SS:ira ! HS ! ? 


equities 


£** I ■«'* USE I 
frto j taJKf 
i «t £.« 


LONDON RECENT ISSUES 


-cr [ M Tots Cr* ?.T 
■ 1 t m Coud flea 'tao 


| _ MONEY MARKET FUNDS 

Money Market s 1 * - “ “ ' 

_ # “-nNtoW 

Trust Funds 35 “==:.,. „.!? 


■■ CM Mb 


BPi HH 1 JU 1 


B”r — - aw® 2393® . 2 «dSo 

£2? — hHSES-lUSOS 10LSB25 ■ lOWK 

SSL— Jump - asm was-ims 


VhZi Ss t -3X0 
»-u*se ! -as< 
3*3 : !0! I -l.it 
3Y£4ife I -1.54 
lU-fhom j 100 

li^ijia, ; _g M 

V l jpn 1 1.15 

O-W-Oilfio -174 


■» [;! ; '«! 3 £ij£%? 4 * s - 4 ? 

'« | - is i i= 1 -s _:r! H :j ; . 

f. ?;■ I I ^ >“■' CatC. I i*> 

• r • 

M '>■' - I «l :ii.g5f4^— -I .» ' 


Niit :4 ms a; toftwimiM 

SWcattM^n 


55! 3 33 he 


:v. iE: A V, l 5-9? Cr 

atK 1 ‘2^1 s 

Sr>u ^c“ - ” aM=!f^ B | ill S 
SsBSSLrS?*" .,^13“ aasl g 

BSSSSSsIffi :! idfs .,•«?«■ 


linS ' 341IS 137*0. 55qxn £J£ 

■ I'SE? O-M-Oakwn 158 


«□**£ 

JSS?' JR**,,-"** T the eb« : °°U JW 5 0T ,- P OHW «° against the dollar' 

^ tank will cut its dtaoSuSh iS^UononFri^'ffievm — ** 1 °” I a *"* 1 I* £& U 

KTajSJssyjj; g? 3 *® Siu 8 taS g-iasls 

£SS2S i§ ft* 1:9 H | -p I 

*“^!S 5 “*“ ssBWf-”*' B^nl'Vfl'xgit ■~s i 

— awJ—rnmL ...^ 55 ons 5 ..»f the ns ia— I?? isss s 


I . I . _ * *w ^a-_ Lttoii ter/ yQ - rJi-lrt, _ 1 «WI Ur 

I . | _ ” “p?an- - — *— lies -I i77i j-to Pfwnhara Ta nc-Oaveniiam sod Ace 

J ; - - - fef^WmwyMawgcraentLM ?.‘owf.;iiJr J * ! *i , S5 ,u 

< ttT'j I If 27 21Z ^8Noni»T(ir;i uncoiSsiBtC 07!-:Kt*» *.'««». I SS VI I ffj I :lv£5S 

c*a F»wi i . «. ... i F.'V *' 4581 Fidelity Money Marks! Cr r nii m 


CUFuna.. .1 471 

I =ane— - . | S74 

OPrcNl Furi - llQi 

DOSS I fK 

IKS»nitf | Id 


III 191 

i-« j'.a : 

r *W 1» 


PIXED interest stocks 


I i-«a Z^jjVk; 


Uc clearing bank I 

, 6 per 

ftom Jaiinnn 


l.oi-oaaooi to 
125-1 15pm 3<l 
041-048Cq -1JB 
157-!i5ffls -3.3 

«-« Sc, -5 80 

t2 61- 14.45& -r.es 

1.44-l^fido -345 

335-3S5* -«1fl 

K5-360M -,-£7 


i IJSL-i ! 

* | to ; -^. i 

~f? i • I -.r..,; . 

ft ] *i •.;:.* : 

ft I - I <S. : 

fp I • i -c* | 


Money Market 
Bank Accounts 


r.aWMi pak mil w 

Ssrt, :i isi 

lUjldC- Ibvi Ujrwi Fuss us leoeca 


iEfJ.'Sssr “ “w 5 *^ , w ;gR^ 


n te> BUg Soc Asset H 

|| IS tnrJtjPMO.nibrami jws 

IBM ■MooMscnaaosuan 

■W f f-J Oijrl >nj QtKr*r> ffl « 

C« MCr CT?< UU1 » L4Q -Vri _ I feiS 

mutt rJ.yBRR«£* 8 - ?« 


it’i s” » 


X - 4 15 U3 Qh 

U 4 11 581 Uf 

7? l*ii Ur 

lit. 4jf4 UV 


authorities wUl aST he Ste , W:W •?«:«# !*» MS A»fi LSS 
But, even if this does happen, Mr Sham Osbori, ** — i.mF.i.i da na®:^ I fiKflSgi | -& [ ■** 

* -jk ssa-ss’e ^ ~ - ■ 

sajsrsa*?? ssasrfcjf^^srssrs 

ratuced. Instead, the Mitral ^ CROSS RATES ~ 


£ IN NEW YORK 


other CURRENCIES 

~AUp 20 E ~] J- 

22S5 1 ~ iJtis - isi2s oases . 

S£Lj — ■ «o^i aaimo - 

22E?—e£?£S-53?» 5-7GW ■ 


jtfc: ’iSiSg «P'M : jSii-SS 

aj aa igs®; stesssiss^ 




sterling in dex 

I- I ««ai I ftKir 


era , 

am 

BIA 

81 A 

rn.r 

814 

an 

81J 

814 

m .. 

8LI 

814 

. 

81.4 

81.7 

pn 

81A 

814 

pnt — 

81A 

B17 

pm 

M 

SIX 

814 

814 

814 


currency movembvts 


ta* ol Morgan - 
Entfand Guaranty 
hunt Ctangas K 


paf= ai 

Canarian DoBar „ 

Augtol MtiSng . 114.0 

BBgtanRTBie — liza 

PanWi Kmn» — nuj 

D Mane loir 

Smtaa Franc 

FXJteti gukbt iii7 

RaneftR.* iwi 

Um ygj, 

I”-- 183.0 

PBorta 7^ 8&5 

Morgan Guaranty ctian 
1880-1 902-100. Bank nfl 


2305130 - 23154)0 1582X0 

ttwapS*-. 1206® - 1227® ^40 

S3L36 - 5MB 35® 
3JBS0 - 3BS25 

KSl=- «S£.-$™?0 3^00 

~2J315 » 

SB- S:IS SS 

BP- 9 :M SS 

SF— unSIuSu SS 


currency rates 

|Y|g.|y 

§Es a s 

M AafeBi Sch_ 825 157778 U5844 

RbB- 64)0 *11091 414520 

974183 7ME33 

E3»-— — • 67B 237435 TJB767 

ntoaeer- us 2*7391 zieesa 

£?iES"~ a « krap atibb 

** “a - — 8* HA 162007 

.aenwTM - 2JB 142616 116JP2 

EHHL- 111388 83°® 

H£«SS- 1B4 -S 181528 

.SS££“- Vff "J® 8 612481 

2S5SK ^ S! 1J8B7S5 

Sjy* 8 — w z7Bj»i 

™™— > - - » 0815243 


- EXCHANGE cross rates 

Agac C s PM w FHr. «ft. U*L ,>, A. ■- .w. - 

J M8= T tS 10« |£S ?2S fS ?SS ' »« a»-» iJ2J 

a S ^ A % ^ $ if gss M & ?I 

fi is S 9 S ^ S ii ® ms 

a 8 1 a a a e r 

S^IXCO: FtSTKt, a ,a Lka par txetk K P.T 1W ^ 


EURO-CURRENCY INTEREST RATES 


lsa>L- 

Ftm 

P 

Arafcca 

Pad 

L 3 


tt) 

10 

FB 

10 . 

w 

75 


8 

.V 

:CS 1 


2i0 \ 


10 ; J 1 



cm [ 

K.jn ; 

2S.Z : 
ava 

5 'uZ* ! 

:n 

2 ; JE3 I 

Vi \ 

at-r 1 

1 

s-vs-t. : 

2*a_-g i 


22+ 

'Cjr. ! 

3V9 1 

1 Ij-.-,, _ 


RIGHTS OFFERS 


i K^xtfta. 


h: ■ - .: .“ ::nj j 4 

“■p 1 ■' ;:; "^S 

*-:2 ! i 3 , 5 ;'? ----- — 1 2SBn .3 


fv rxxr XK pea frtr r~ri 


a v* Lnasn Etht 5mcr 


BANK OF ENGLAND TREASURY BILL TENDER 


WEEKLY CHANGE IN WORLD INTEREST RATES 


usduSZZ 
Can. Barter.™ 
Dm* Gaidar- 


— n-tt 


DaMi FOnno— _| 


IS H S :8 S.i ft:S 

^ i-ft S : 9 S : s? sjfrfef 

’S-m ft: ft A*A d-s 

g:# r« s.d M fi 

,'S : '5-A i«:iu 


S*i* S--S '« '« Kis M “&= 


tOF.TOJ I 

S8-51 J _Ecmok 6 

S-3i. • Catena* 

5>4 . s Una* suicn J iij 

j - S!2 iiramESTnsj 5 .-£7 

U.*l fcSIOlBHi j-. 

C - 5» Bad 2 MS I j 3 

J . 53J 8K13E* _. 

;.8£ Buadflifl 

L-6S, IHDlTicis.-ia y 

j-25 1 MB. Borneo ill 

,.71 3 Ifln Br* B* jij 


FT LONDON INTERBANK FIXING 


(11.00 FUTL Aug 20) 3 monffn us doom 
bM 3*a 1 Mur 34. “ 


Haancta . 
BBUSSEi 
tNemrfl — 
That iBoran. 
MGIEaWJ 
Ons mang — 

Dcaiacn . 


8 months US DoUara 
3A r oHer 


chan 9«*- Bvaraga f Bade iw inaato fmw h«a iImm ■*. 
tf Kgamf (toE ■ gejal by 8 m IK ftenm Sat 

Awaraga TBOS-tOQJ -nmaa « far Aug 18 tSSUf 1 CmoiMtaB c*nm5T 

® OTRndw mUrAm H 


FWaTBs! one-sbrtMrtth. oMTm too and 
day tfm hmiM i?n fh« raferanca banks at 1 1,00 am. each warklna 


■ _ : 1 oT - Pi ^ 

A 

■ iiei^wiBis lw 

■>xrr i : hr - ia=f 1 ^ — in 

XT: 1 lVr - — — ik 

• PJtJTtfn 

LOTSM .. 77J 

1 u£4 7C. E»MF* in 

•f," • ^“20* 650 

•u 7«3 

Ker<rS£niteB 175 

Kssenk 7 jo 

. .1X0 ; eg 

i rjH 

•:'t to cam yn 

itna nnri 0^ 

53UM 

thfnasr y, 

• Tire ara *,• 


BASE LENDING RATES 


a»sassrtf^*-?as m wi I 

isiSrs ®SB=TT isl ml a 

MtkenMim Bank pie ftaWSB?:.: ^7? ifi | I 

-Man Htrtse Bank Ud 

a u^SISK, «* 

gBPsrcia jEHII s El El s 

csoooawm™, ., JM 4 ,14 | gal iS Humberdyde Rnanca Gm» 

MawiiAoa- uam-vuwnu 4 Berry-, ,vjy. tra, teararic-e aaeTEOOM 

AOed Ttnsf Sank Ltd uj.dwt- ..VTiao ml c.f4j[» 

girl?- 1 , 9y |lap ^ t»». tow --AC 071-Ufi«» j^Dpotd Jropn & Sons limited 

S is ifsj ^aw^.-rltb ir&izsfti % 

?S .i! jh 55 KMnwort Senmn Ltd 

,L “* 7 ~* 187 ?m Yrjr, i-f »w<ei, i sen FW untM mvc rar o/i-a/isaa 

American Enreas Bank Ltd *UCAa-.M*,i ...Ik* JW | jJJ’j ^ 

s«»» ?itar-».fcBciM i»-i5M) W44 k* 44< Kfelnwon Benson Pibate Bank 

u mai eiiaer^ e reo, w m ad lte^a«w las 

KBgz\ a £ 1111 £?M» 5 r-. Iil tRra 
BK^aa-.- is s 8 it S 

a«®»r , .r5«’s 1#l wl * 

gPSSii-' 4 " »|3fS 

Steg5S”-|3« ii|| ;i?| jg 4J 'I twas? 

Ezso.ooo-_ lire 4 j: I uol hr Katkunutdo Bktg Soe - Busfaesslnwstor 

sassssstia :it 8 rS RffiBfcJffl »| ill 

nanp-Ts ai aiss ^«us».‘!*jsjb b 
" w!M^.la its I SIS Ite ! j| 

CUD-FSIH- ._ -M I is S JOtottovds.Mnnctum, Owpn OOr-UOruii 

oo.wo-r=4i»r.„ rS 2M| rca S - <oo imI “ off ^ 

Ilia "0 l 1FA ■>, Sm-I D .-A. _._ . 


3*5 Ok 
323 4J7 M 

3 40 4JB CO 

104 541 Ur 

4U4 553 Ctr 


a Is s ssssraw- 




.'n>< i 44 J UD 


hlUAlirPOO.) 1 4 DO 3 00 I 4071 


CaMontan Bank Pic 


tzocu - C4JFW-V.” I loo 140 I 202 


^MRr.Sem.EdWMgtDUW 0314458234 Saw SProsper/Rotjcn F^Ing 

** ” 1 -A 4.124 F -I Year, J6-22 WetaniM. Ftaraao Kill aja* 1 0600 782101 

Cater Alan Ltd fiSSuiS^ vW~T *a«[ ^mFobJ 

3Brewu 0 « 1 i fln a a nE <3 vaoj a-T-ep’oro itSSESeS*,??. 5]? 1 1 |^| JS 

SS=A-dH=-H H9 MS »** Tvnitall Rank nFn 


CMCAOO 

is. TREASURY BONDS 
flWUHO 32nd* Of TOO 1 


ZUT- 


■HMHEKYBIOKB 

riZBm $ pi, riST 


NEW YORK 


13ie>£ 116-06 118-18 • Sag 0.9560 Been 0.9430 118426 • 

1 53 3M I «S 13?-!! K“ • SjSts SsJi SM"-™. 

ncuiu recuunds 


33t?5 331^9 iia-28 114-07 Mar ■ oase 

113-g 11 112-28 T 13-06 Jun 0981 

112-30 112*31 111-30 112-08 
JJ?-® II?’ 28 111-24 112-01 

iiiS ,T1 ’ 30 11 W *. SMS »ns»E wwx mno 

"o-a : I QMIg.000 » par F 

110-07 - - 1Q8-20 Qoar ^ 


0-0307 0.9600 0.9530 08464 
09819 08606 - 0.9476 


MONEY RATES 

Thmswy BM8 and Bands 

SSSr™r.: Ii SMT- — j* 

s oHSJESP' H2 «wSel-Z7jS 

.§ 2*™*? ®- 19 10-»MrZ “iHl 


NatWastnarora - 6 

Nykrodit Mongaga Brtk 68 


A^Tn^S^ f Popular Bank _e NMWitsminsior .. 

AfcdThaaaar* 6 D^tirwna 6 MyknxM Mor^ 

JUB B ank _ B EquSonalBankpic._...6 *Raa BraltieraTZ 

•Hffi^Anaacner. 6 Beater Bank Umtfed 7 ftoburgha Bar* L 

BACMardiaraeanh- 13 HnancteU Gan Bank „7 -(haarartHratoi) 

Bank ol Saroda 6 •Room Bemlng S Co -.6 

BancoBto»« Haya ...B GkoOmk s 


5 TO 175 tv KE Tyntfau Bank pie 

Cw *®«- Isia -IsjMTil Sm »«JJ--iCRfcamaa ,0273744720 

ChmtBtmiiso Bank UmitDd Jjts j|SH }S?| ffi 

4«Bmo | *M, raw*. EC4M4 7DK. 07,-3411 4000 BSffi 18*^ — 4sas J4W I t«a £ 

Sffi®!!: £3 il g BaHs&lii Ml •*« 


Equannal Bank pfc — 6 «Roa BiMheraT^. 6 
Beater Bank Lknted 7 ftobwghaBmkUd... 8 


coo.ooo - — L„ ZI So iil I issl 

■den, QDh* cvrandra mvoaore -h* vm doca 
m«nei 

grtodada BankHexlUa Solntton Ace 

88 ft** ** 1 * 115 *- 6Mpa« 01 3M. 041-246 7070 


FwuundB 2d fth* ~ — ~ * r:j — — s.ei 

ForLkaute at mtermrSpnil *i 381 ^ 


UA TMASWnr BBJ8 WB) 
*1m pobm otioo* 


MW* Low Rid*. 

2-2S E-S *- 98 97 00 — 

9063 9008 9082 96L96 TIH ttX MOUTH BXtDOll Afl 55a 

88.71 9074 9071 96.73 «KTSST Ml 00*““ ™ 

SALbl . • - 96*51 _ 


W95S O50fil 0^690 0-5005 Zurich " """* 

SiSSS °^?13 °’ 5e9 ° 05858 Amaterdanv—^ 

08872 08879 08831 05823 • Tolwo 

05848 03847 08797 liEn 


OwidgM 

Ona 

Month 

Who 

Maratw 

Threa 

Months 

Six 

655-7.00 
o^b-su , 
4%-4%- 

6.7D-6-80 

7.50-750 

4fa^H, 

650-6.70 

6.45-646 

750-7.40 

4A-4H 

6.25-6.40 

AM 


BJa-B*# 

Sy-Bjj 

6>a-6< 

BA-6A 


rhi ni r „ --*~-.rn™ nga , W j_. 0 Royal Bk ol Scotara) .._6 

Sr«^T!^:a 6 ■ESiSU"-' 

sssr -• ar , a — , -; 

SrfSand ”! ~ B «*«*"• Kuwait-.- 8 

Barclays Bar* Un4yT>i*tBankPfc... 6 

Brtt BkofMklEast 6 “f -8 

•Brown SHpioy 6 C-Ho areac o,....— _e WNtaaway Laklaw — s 

CUBaj*NedLtind g StBn0fBL 6 Wntila(lqr8S»iWeat.7 

g^Atettaiand B Juten Hodge Bank ..„ 6 Yrakshira Bank 6 

S »l«pold Joseph & Sons 6 

Oy Merdiaras Bank _...8 Llowte&ir* k 

^<* Wfl a| a Bari t _6 MegfysdBoikiS' b » MembBr » « BHMal 

2^S™ VBBanh -? McOamed Douglas 0k. 6 “ arc " a ; m 1 

f Mktand Bank 6 ^ flCurlu . g 8 Hous« 

CredtLyarviab 6 MountBaiMng 6 Aasodafai 


IWttd Dominions Thart Ltd 

SSS5S£5r" ,0,3 “ 

ei.OflOr _-TT 5J5 19 


«wbkw.--i :3 iliSl s 

Uw Co-operative Bank tmSoaonamio™ — I 4j75 32a I 4.44 1 SS 

Wta300.55ammdna.Lmi , 03455182000 Western Trust FOgh Interesl Chequa Ace 

35? T - r— 1 r * "AO - I -l7wny JteMMa.lMX«I 0702 724,41 

aasg^w^i ami m. sa tar » 

taMa-aDqMulMa £l800-t«8«_ 1 500 126 I SSI £ 

s 3 ssffls?r“ is S\mS JMaaraa - 4 «, - kt > s 


184 1 13B I 0* 


Oh 120 Damlaa. Loan 


LkWyTruetBankPfc... 6 

Western Trust _6 

wwomByLakfaw „„b 
W krdiiadan a St, West.7 
Yoilcshira Bank 8 

• Members ol British 
Merchant Banking 8 
Securities Houses 

A sso cia t ion 


MWf=ia ai esIS 4„,%'a'?i 8B s 

fe^ff hi am ifsiss 

«>MOmMk-ma 'Aami ta*n» mam tn. iSmCMt taw mta 5 

n^ifi 11 ii sss-- 

*M0 aw m BMa M 06, -KS 5S2S 


gOTgBPO-O gMM) £ 

— ■ ■ "j. Jill 

Cta» Hah Low Rw. Sop 
Sop 1.6128 18158 1.48B0 T8014 D«c 

OX 18M2 18060 1.4940 1*4922 M«r 

MW 1-4884 - 1.4954 JUl 


Oaeo Hfah low Piwr. 

2K2 2S-7® “-72 96.73 — 

S-S 

*-38 96.40 S&34 8888 

25-11 25-15 0610 »i« 

8884 K8C 8581 8885 

&S 25S 9i38 9581 

K81 9683 9586 BS81 

W-10 95.12 95.08 85.08 tatotank OAr 


LONDON MONEY RATES 


STOCK INDICES 


• — s™®*® & Po tms aoo hdex a^acS? 

fflHSS PHAM! (DOW *S® Bn»4 Max EStf SmSta 

SFr 125800 5 5m Hah low Pm* SSSKSSf* 

o™ «22H HWl Low Prey. Sap 46885 456® 45480 46880 ** 

Sm 0- 6809 O-BaS 08003 08712 [**- «7.10 45780 45580 457^0 

Dm 0.6787 08800 08860 08691 Mar 458.10 45880 4B88S 4*Uiss BwnaiHouaa 


DMwnkBId J 
SMbgCOa, J 
incadAuttwffly 
Ldof Authored 


- 08681 J" 


456.10 45880 45885 45035 ™«nca 

463.00 458.70 467.70 45680 



FT-S6100 
FT-SE MW 250 
FT-SE-A 350 
FT-A Ail-Shara 
FT-SE Eurotrack 100 
FT-SE Euratmck 200 
FT Ordnary 
FT Government Sees. 
FT Fixed Interoat 
FT Gold Mnsa 


Snee CompUnUon 


FtBLABELFMA SE U% OPTWM 
fiSI^BO (oeeta par El) 


§\82 & at 


BRITISH FUNDS 


Sira® 


Cana 





Pifca 

1X26 

& 

oa 

8.82 

Nov 

0.76 

DSC 

6-02 


Oct 

045 

1.460 

HJ28 

064 

643 

7.17 

014 

048 

1.47S 

4.15 

452 

5.20 

648 

054 

1.51 

1400 

2.44 

3J0 

063 

442 

147 

246 

1.525 

141 

218 

271 

3.12 

254 

3.78 

1550 

043 

154 

147 


4.20 

6XB 

1575 

ais 

0.77 

1-23 

141 

6X3 

747 


LONDON SHARE SERVICE 


BOTTOM FUNDS - Cont 


WkK Aram lucres Last Oy 

Now PdcoEcn'nps Era 3* od Htu 


Pnwfcui day's opai lnt_Ca8a 703.476 Puts S6Z822 IAJI curraretafl 
hwlow (fair's volume: Cals 10837 Put* 28.486 (Al GurmckHD 


•I" «P°H Sari M 6; Oa posk E100JQQ aKiiCSSy**- Si 1 “I >.»” J*>X3 481284 

\3** Pf; throMh mntBTpx,- sh-rdna SS.V?«13£ 125? "? F^SAuZI 1B.7 7263 


wjisE ^ 2 S|| «a i ass&: ss 


FT-ACTU ARIES WORLD INDICES 

Jointly complied by Tfie Flnanctal Times Umlted, Goldman, Sachs & Co. and NatWest Securities Umited 
in conjunction with the institute of Actuaries and the Faculty of Actuaries 


TSii&jSr 1E‘? WS0Ma30Se30 222 

5t*JSS5S '“u --§ wamsMSeao 


^.^rumra-tom. BRITISH FUNDS - Cont 

NDtaPtotWaga to eua ‘d to, Now, *to h £T‘ °% S »»- PtorffiS *K h 2?‘ «V 

MO Ur15 SelS 88,276 KSSSfeHZ S 3 Eg, 5!gK)§ " ! hWW «‘ T ^ ^ 

ii@ %’!i I i J# Ii SSB si 

-is iSfl^E I 3 El «s p.^l"ls 1 3 ;!i| I 

^ nSKrr™ J® -4 2800 flp50£5 IJW ZJwc-M k7a0l ISO* -3 ,14 3 * 

1487254 lnnEl,K C ' l fflHt ruS 3’IS! Jy2IjB22 1681293 F|7«B 183’< -3 1850 Fe23AuZ3 18.7 1119 

84,® ’JS? 7- Vior Jai6Jylfi 881339 gapeW «89*1 135, J -3 2,100 Fmwl mviSd 

JT22Jl22 158 ‘.305 Si^ltSy 7JB0 Ja16Jyl8 - - Jj^pe 18 11818) l*S*j -.1 2.200 Ja26Jy26 2181321 

/tv3 Ur3 £38 1338 1 43 ,* - -* 1^50 SeMMtf6 2081301 ; -Wfl 1ja4 -J 2400 0c1B%18 10J1OT 

— -S 7 7] 117*. -2 l.HSJ Ja)7Jyl7 7081323 
1 ‘ |135 -1.! -J 8S0 Jy22^ig 158 - 

(b) BqufOT k, porsnihews show RP1 base For indexing (to 0 

SSfff X"' «**»i*‘ retoS l &S5«5 

- rn 100 to Jammy 1987. Conversion factor 3W5 RPl tor 

Dacmtoar 1992: 139.2 ana tor July 1993; 74Q.7. 

IMJ -.4 4^21 Apia OtU U 1343 


-A 3800 UrOSeO 28 - 


**A -A 1,29a Jy22Ja23 159 1302 

E au 10‘;pc 1997 113a -4 3.7D0 Au31 Fe21 1171JS3 

TlBBt B4*pc 1997±J ItBljB -A 5^68 181 Sri jbt* u< - 

Exch 15pc 1997... 130A -4 B30 Ap27 0c27 228 T 269 ?*** 

93.CC 7996 . — 112A -a 38S0 Jy13J419 148 1 T 1 

Tl *F”l££J*!» — ins -8 JaoiSmseS 222 - Z^SSi 0 **- 


NATIONAL AND 
REGIONAL MARKETS 

Figun» ki paranttnam 
ahow number of Ine, 
at stock 

Australia (B9) 

Austria (17) 

Balgluni M2L 

Canada fioa_Z 

Danmark G3). 

Rnland (2§_ 

France (97)... — 

Germany (6C0 — - 


FWPAY AUGUST 20 1698 

US Nebg Found Locri Local % (tea 

Defer A since Staring Yen DM Conner chg (ram Or. 

Max 31/12A2 Mm Max Max Max 31/12A2 YlsU 


THURSDAY AUGUST 19 1883 


DOLLAR INDEX 


n*£.o5Sfi ’a* "■* Of 000 tMOSe30 - - n^7cXrr„^77r; Wfflg -7 2800M2S5O25 1B8133S inicncoi 

"■? '^““orsasogM - - — JJJjl -j «n Jai2Jy,2 T81245 Wk% Aram htmn Lon Cty 

9 ® _98} *- -JS! -•) '» MX, Mil 2581331 .ITO “■? 5-12 ^ft 16 *61701 _ , NOTM PfSaMlTiga Era ®JT ^ ta 

14K9S-, 128)1 -6 870 M*22Uy22 ,54 13M Zft ‘- “ 3 >600 M10 5*10 48 1330 fMMnOw IT 1 * 2010 _ 131 JI 3 50 JMJrt , T2 _ 

sft si <a“s?s -r^aarw 18 - «*£ -i S..^ 


US Pound 
Defer Staring 
M« Max 


Local 

DM Gummy 1983 
Mn Index Huh 


Low (approx) Treat S' 


Ftm tc Rftoae roan 

a?*** 


13711 -3 BIS U3OSO30 222 1338 
!S?1 -■? W00WW3tM3 1341259 


S“£S5-~«S -i fflfflffli =S:SJ 


]ih '2 02 800 Jy26Ja» 218,332 Bloro nljpc 2(712 ,30 ,8 4a Uyi5Nvf5 178189 

»«MS=TW SSlb 'Ei'ffiWfe.’" -- ,.K S! IS “® 

SsSSBtr il lifisSo ^as 


- Ml.ia f«-u t-rr.au i>um cii-w raw., im «OJW «OjU 14U.dO 212^5 227 15 1A5.1T Mqu Hi Hh71 B«w JliS .'i -mo «moi IXEWKft 

. 116.14 4«J 113.96 7aaa 101.44 140.78 +84-2 086 118^8 11173 7008 103^5 143.® 71056 m SfiSB?!?"**"' "-2 Ig ££22, S^? ,2 »- 

- 163.70 +11.2 160.63 108.49 142.97 150JB +178 3.06 163.06 16058 107J4 14 SM 15084 167^ 1MM ^ 1ly1|gl - J *** *** & «-7,*9 Thta^pc 

ac iina 400 44 00 ao inn 7n inn7n j.04 4 ,oe 40400 i«m imu .u Tsu.lX) 


Germany (SQ 124^5 +1W 122.11 BL49 m70 108.70 +24.1 1.S5 124^88 122.96 8L21 109^7 109^7 12454 im^9 irs'in 

Hong Korw (55) 288.20 +34.8 29239 197-63 200.48 2B6.72 +34.7 353 30014 285.57 197^9 263.17 29850 301.81 218 » S 

hfewdflqL— 171^5 +203 16032 113.70 149^3 171.86 +45 & 024 171^7 169.08 113X12 15052 17M4 171^7 ISOM 

mm—. 77-14 +40^ 75^9 51.13 67^ 91.49 +515 1.78 7024 75XJ8 50.19 6654 9052 77^4 M 6457 

Japan (470) 157.20 +4R7 15423 104.10 13752 104.19 +25.7 080 15B5S 156.43 10458 13950 10458 16551 10075 mm 

kteMafffluZ 376.82 +445 36953 249.60 32854 37038 +405 1 54 375.14 38943 24858 328.91 388.13 376.B2 2S1M 

MaSlS). 1709^0 +17 1077^6 113195 148354 581457 +3.4 055 170144 187752 1121.48 148359 579150 172551 141050 131 via 

Nstherlend (24) 17958 +18.7 17650 11009 15654 15451 +235 349 179.47 178.74 118.15 1S756 15559 17088 ifiS ISMS 

New Zealand JS 82*62 * 46 - 0 61 - 44 41 - 50 84.70 HUB +365 172 8258 62.03 41.47 5553 6025 82.96 

Noway B2)J..ZZZ. M4M +26,7 171 51 J1S55 152.41 17254 +335 153 17359 17154 114.48 152.47 172X2 17751 13771 

gkimixTO pffl ' ■■ 261.13 +31.8 275.84 18652 24554 20657 +295 155 27858 27258 181.88 24254 20455 281.13 20754 185.98 

So^MrimS)...Z. 19853 +845 10559 131.7| 171W 2K58 +05 254 20053 197X8 13252 17S52 204.03 21029 144^ S 

Spain (43) ! 134.88 +155 132.15 8950 11753 13855 +36.7 4.12 13111 13158 87.64 118.71 1385D 13458 11023 13841 

10057 +112 187.09 12857 16854 22456 +295 150 19259 18955 12659 169.13 227X4 19653 140TO 1S1! 

2«" JIHJ fS 2U-2S ,Wl * i^S SHS ^ +M 3M *» 1® SS 5SJ 


spj S 

Mvcnestcr n>]pc2007 . ]27> 2 2a 

or 3S> FelAul 2U1239 iff** 72Jj 3.8 _ — 

as ijgg Jeio*, ^ 13H MwaatajteW,pe£a£i 197 ij so AoojyM 0.13+ss 

-7 1Z2 AplOd 212 12« j-J 50 Fa23Ap23 2ft7 - 

IJ BS ApS DCS B3J1K4 ™ ““ SOtte 18>jpe 3B4 147 ,.7 50 MD Gel 27.8 - 

05 27S SJoApJyOc 1J1238 

Z3 47B ADIOcI 212 1315 


7Ag=ge» 3033275 
S ml Sal 13 3381 


Continue d an next page 


TAKE PRECISE AIM 


RECRUIT 


United KhTfldomP18)_'l 18857 +9 l 2 184.73 124.77 164.42 184.73 +0X 170 18850 18114 12178 184.82 18014 18955 1ffi50 18291 

188^» . .199-12 128*70 18351 18853 +45 2.74 18858 1B954 12251 16069 186.8B S iSS 1W 51 

15111 +145 15117 10146 13035 14858' +185 352 15551 15154 10254 13171 14178 156.45 13352 14073 

Sarp y 18059 +B2.0 177.48 11959 15750 18754 +345 1^ 10250 17172 12115 16052 189.71 18353 14113 6511 

pS~Sflc Badnf714), in 37 +47.1 15853 10655 140W 111.47 +M.1 159 lffi.84 18058 10751 142.78 11153 I^M 10501 

Baro-Pfldfte fl464L-„..— 15950 +325 156.10 105X4 13855 12857 +22.7 155 15958 157X5 10025 140.18 12070 162.72 11758 12158 

NnttSSSfe . 18258 +10 179X4 12152 1M.76 182.18 +5.1 2.74 1te52 180.13 120X4 160X1 182.17 18252 17151 iSS 

bSopbBlSS™.™ 13552 +185 13137 90-10 118-74 127.03 +K.7 1M 1^77 1M.70 8140 11107 12757 13092 1125 12523 

pJTcV ^ daa 20258 +302 1985S 13454 177.02 187-11 +217 257 20250 13142 133,33 17757 18655 «w«a iwm 

SSw^lfirtSslU^l-. 160*38 +315 156.38 10553 13110 128X6 +225 157 16011 15757 10SX2 14039 12858 16078 1105? mw 

K^^ 1963UZT +215 16252 10955 14450 142.75 +155 252 16652 163.48 10950 14558 1«.04 1^77 J34S 33^ 

SSSSSSAfOlinZ 18755 +118 16450 11052 14018 14004 +145 2.19 18755 16030 11081 147.18 146.33 1B950 137M mm 

tSSBi%£mS^ mS +19 171.62 11193 182.70 170.45 *11.1 183 17458 17Z19 115.12 15133 17067 iSS JSS 15W7 

The World indax (2171) 167X4 +119 18459 11088 14656 14053 +155 120 18756 165X0 11056 14758 14853 169.88 13752 137 ^ 

Base vduaa: Dec 31, 1386 =■ 10O Rntend Dec 3VJ9S7- ir^ and 3454 (Local); Norrfc Dec 30. 1988 = 139£5 S Indeid, 

Starting) aid 12122 (LocalCowiitfl The FlnancM Times UmBed. Gdanan, Sachs & Co. and NatWea Securffies Umited. 1987 


By placing your 
RECRUITMENT 

advertisement in the 
Financial Times you 

ARE REACHING THE 
WORLD'S BUSINESS 
COMMUNITY. 




For infumuitiim <m ««/; ortisinn in this svrtion pl+its*- call: 
Andrew Skiir/yuski 011 071- 107 "7," i 

Murk Hoil-Smitli on 071-407 7»74X 

Ti k iu Str'iUK on . 071-107 5 t>:j*l 


aen 

ind 

iez 

de 


R-rrainfil 

tey after 
J end a 
by their 
tEfc-cts of 

■ nil spili 
■jalaxun 

US inte- 
rned in 
. harsh ly 
XF ;nant. 
ie iwher- 

ihe pro- 
fishia? 
Iez nar- 
3d pre- 
iil tin. 1 :- 
takc- on 

=- which 
about a 
produc- 

■ornised 
-Anchor- 
up the 
L£604m) 

E.-son 

Valdez 

tred by 
ifflcials, 
sed in a 
aress’s 
Office, 
of the 
Ear had 
te and 
Exxon 
1 work, 

'e and 

st fund 
which 
to be 
ii spill 
xisting 
al and 

Miller. 

report, 

ucrats 

■ather- 

with 

gold- 

onable 




m 


OB 


rud 




iftTi 

<rar 


**• 

a*to 

33ft 


'll* 


*GM 

*«* 

W» 

'fiim 


£■* 

'505 




% 


tk» 

tap 

ftoa 

ll«n 

"««•* 

Ate 

OHM 

AM/ 


» 


3te 

Vj. 


Iff 


i«T- 



fiFfSKb— 

*»wT*r_~ 

jwitt^LlI 

Sas^ 

ass=== « 

82 *^ 


« £ ^ “»« ;aw.JS 
r J s££3B% 

S ^iSSSSffi'SSfc^! 


!St ?gl3 ^Bd9Cfffe4M/ 

JflL* 4X3 *fan^ W ~"' 
«** 223^1 — . 


5S5»s-=r-sg|^fl3 


i 7 s£ ig .ass 

- Affiftw-aiws 

eSSggf £ : 

«* ®S tfjsi w& - * g •*» 

a , *»* afB g 

1 M7 *aS ^"*5** 9.7SM9 « 

-u Aw^to j&sztaf ^ t * ls * e — ?j*n is 

tC t)Ai Fi^ftii n~ °- 1Q Z'«l SSBite* ■— 4tfJ 1211; 

Isaacs S if *1 s ““ £§j£Ej| If « ® wsfg 35 

Illlf | I IS feUM! I ! I ‘£ili«== 

Js3-‘teifT3 »4 BS|^e 

**3 « *55 £SS 32 ^*55g w « ^ ,:^-. «0 S3 2??** 

»w iK ®2 

*^j JaKUlOe fjj _ ^ aan "^* , 9 — « 

IS 2SXS sis: 


5 i » b ®^=3 ^ iw ,‘JTi S K£’ s =~§ l*a -u 1 %3T - s 

■'""*@£3 3 jj* is s§ Nef.j 13 j**iss 

M ?» | a*, ,« *» k*w — mj £ 
H J*** «i3 x§» “SMB — -fa n 

K- 5 t- «J Sw ftSS >Rr ' j ^i=w^ 


a, 

«3 ?! “! 

«7 




-M 140 

53 in *ZTS_i !* 2 •*■ umtuma **1 "r; ilJ 9.1 

-S3 Ijfl «, f5?*ns 1759 PewfcB^ii . ® -- U8 

*« g gSS II «S •£ ~%*£ if 

if * *^3? » g© 3 ^ ^ 48 - 

~ m :£HS 'f? 25 «bmn “ 7 c ?? m 


mmm. 

~ 3 §*S »l I “E 0 ^^ * 


"S J-} ©J «3 m jgTig s 

ft! - ."V* & * j» n mtvJi M — *a 

;£ « «*r mH b£S 2 ^ — ^ 


vSSS - — 

figSSr 


B -HF-gfgg^s fj 

-" "ir^s js.ssbsIHs 


p 2 SWJ^f§ Q 2 S 

h?3 SS Aro arff — , . «j 

4 - 
8 -s 

2-8 4BD f=nieBL(*M a 

- - ^ ’ «» 5 S &*°* 6 *~ 

_ — W "g 5 ? 3 ?,f 55 *%^^ 

IIjI&SJVAf 


— >» s5«^£9 


IBS 


H$X§ 5 f= 


wwar =£5 

*»■« wS^ 


rasssagsggs ._. 

^s| ill® fssssjjp .-2 if gs 

SSfe- — =33 -Jl w'-kT^ «8? 

*^=» il " S 3 &^. 4 U U = L ..; » PI B< lv nH 


*0 - - _ g« «w{ 

4 ! : ! ~ “- 2 S EWf-- 

^« 3 &eSSB?tig 

*31 ?n £?« *M 2378 Weo — - . ~~ Mwnifc 

KS 0 L 8 B 1 ° M 04 . 1 - — - JSW 43 026 

» « fi»5 i iss?3 3 

Sa »-» -f 3 » 

OctBb, «. ig f£ 


s « « ««;ae 

|&£ § ttrrrriB 

rw& ml Si ISSSi — £P 
^ W *? S& “ 

-fefc. Jg sg f; 

fes «s 


2 " »■»» aj pro 

Q £?££ ^ ®« s*** 
u «j£S Z& g| jst 


*i iij 

® -UOZni 

J»% -43 «2 
IJB » 

^ 2 01 ? 

^9 WBHi* 

*T?? U *25 


« 

J -« *£ 3 BS 
,g -Sf “ «£S m B 

as tj ufS ' ° swjwn f?< BlTy 

« 41 B IrSgga 


is - > ■? fit fa«i> ». 

85 041 at itafSM it Ss 

4Jt 


ifS* Jfi I ELE °Tnicrrv 


5 


EMoteT— J J® 

wnSr ~ -• ? 

ar““-=:? ss 


ga £j«s5fc 2w'*'* 

«= ^ fST— - 

,ue »® ^sggfcS , 5 1? ^ a - 4 ^ iaSfisS 

^U.rrj g ’jf *% jliSSSS al gg — 

fc -‘ firJ0 I a a .ifSS^-i 

,3 ~ - ^ 2 ^ 82 ?^- 

s « 3 tfS? 

« ~ 8 3ttSSaS^=r® 
^ 44 tti 5 -°' * S! £? sag- 5 ^ 


CANADIANS 

”^ 2 ffiS? ^ 

*Wi 


a 

m 2 JalBWc *« : Kisrjr^a 


szirSsttija* 


CHEMICALS 



’2* *WWW 20« 

»« -»«w«0eaai2 
9S . ■* W «W 34 
Me ISJKScOe a® Z 

** -ion) 

WJS 4oMJc* «l1? ' *»« *“* J3? 

rsS » - asr- -« °a 


ns 


wirt, nv 

Si e '%r* 


Bv OMtaa 

«»- 


awr 


u. * EUC ™«« 


- 

H «W2 ACT 


banks 


— &3 

'&<ar* 

M 7 A 
25 7.15 
SO 133 


Ateafl. _ ” ^ 

*3 .&£=3B^s* 

£ * 25 £ "’l 

2 ! 2 »g S“?g*= 3 ,, S 

SBM a P fftf a fte^ J t; 3 agi $ 3 B^£ 

f sg ^g£g-!Ss=» *» a “ -»««-as »“~-7 

S J "%! !f8Sni^aafc=r 


27 

Ml 

54, 


1.4 


ZBZ 


-14 

14 


-nn 17 *? at «£. *3 g 

S lasa^s^f 3 « u i-fiSS IS s 

24 _ 2& ^ S3 « -n - 

_ zBomaftf asgjfrrrS 4 bi 73 « 

? -a '-2 OK Jtl ','2 ^ a«-»«Bro.^Z."'- , 2 S -s- «» 

- _ ^ 3055 Cxno pfrw^ -T 355 13 i> 

lAJhlOun 76 S2 B^SuT;~ j} 3^ ““ 


u * saws s ss sa 

Ti 44 : iir ,;i»2J5«JS 


5J rj 


-JO 


•Wfiflui Zm 

~~4 III ffi 


U 35 bJJ 


,5 -a 

«•■ t4 
TUB <0 

ills I f 

^ ^ f a , 

■*’ : : .siia-Swc^r'oS: 1 * 

3^11 ^ 


‘^WOSITS 

-■=» w -^..BicrziS »: 

’•«»» *S S 'ttS 555 ^ 
4IS£ ; ^3-B93BasE: 


SS -’-0 7*75 

3Sif«g 

J “*2 

ttk IS - 
»» - 1 & Mas 
«M| -L0 _ 


SgffiSEFE: S?F JJ«S ttBSi-gjBaK!;^ 
jgEfc+E 1 SS8 fsS^Ji , 

J^g,;£5 j| B XSgZsr^ 
.=, „«,» SJ ffi*=~53 


wimdir 

8**laitf|LM i *’^' 

'KSf^E 

_ N»KPf 

°«utWi,DH. — * 


ags. r — 

.WW0S9**- 


SSsS ® 

;;; *g 


%« Bli|_ 

»ow Sw"' 

>q^i Tim 


-'-Diaw 
-aroiaoe 
in 'fffin* 

“^———13 S *<* «• 

&%£[*** 

SSr=B £ , r r»g 8gEl§g—-^x s i 

S»g a Si jg I ^wmeraths 

42 ?S ai ^2? »W SUM ^ 

v££,i‘?JS««* 


ifl ^ 13 ^ T^ yHL- □ 

io s i 3 iZiZ 1 

g£=S 

«3 7KB ftf iJi . t® 


34 

313 

8 

22 

177 


•'«• IS SS®S£ iWiTfOgseS 

2i 5**» M 368, gar -a 

!•? AS8J Gf3«4»»“' ^ 


Kfc 

716 

4« 


r~f jfij||Jl^'3s 


65 


”tr sii®®;- 
- as 


*f 14 0WJW 


>6 44 j* 


~ ~ pwom r*. 

si s sr-- 




sssrS^ m2 
*S5 

ro»af — a iwm 

Maes 3 


BREWers * distillers 


JJlS &]£?£ Jg a »»• **“ 

-m S -**»«« Jai5 SI fiffwwCrr 

-M on ?: 2?jfe M4 So « 

-*40,iS V? -S*®* 1112 3350 ll, 

IrSSS ^ S 2 ? 'Vi S —4 

-54w>rt ajjga ng gg Sfc aszrri 

Rm»rrwS; — “ 


83 2S 

*« 

U, 0>gF&=^ 

« S Ste 8 - K 


fiUrOa 4 g |g 

CM gf FOOD retailing 

fife* K " 373| 


*» /-a _ Mfc- b :rr ”^»>n 

« ?* SlS^dS 

-4 101 IJI jEw *? *o 
7.1 21J3 if *14 9344 M«*.. 

w 0, S fJ!65j «£ Vsk &k — - 0 
8 22 4£8g|g“^fc«5 


n% On 


.srspfl 


ftteK *r *• «««* UK 


nHm.. 2» g » I» a» ggr 5w,e »— .« 

£a= — s,s m Vd zl SS si *» fflBr 5 ^® 

is an } , 24 2005 aSr fiisij 

ifttfi |S^i 

I J s hSS i? Baa ‘—-•fa ra ? 


~«MW 
>.{ 9J5 
114 ifl 
7.7 09c 
-17 022C 
*5 - 

-19 US 
240O3S 
i2«*W 


SBB^ 

Sie=3 

wsic^o 

Omi. h.. 


5)5 

278 

441 

115 

>53 

387 

298 

129 


SSsa 

fihCr: 7 "*® 


r. ^ _ 

^£==3 

pWoUB. , *ir J , 

SSMkna 

SSI SSLr— e 


- .jrgsjss — « 

670 — J31 r”?*s 104 C7B6 Or, it HiT 

BJ9 Z J£2£ '% «■ KBStr-D 

Ijj 2» SSSr-r-ffl 

?»W SVocCcfC^ 0 

Wafcor Um 


93 

301 

350 


294 

794 

155 

375 

198 

33 


r - J»S*» 
-S^vAn 


523 
S^, 
174 
465 

SSSiS ^ — ~a 

aEffrr-^S 

ssss 3 ^ s? 

f 


J?”- 85 

03 &Q 
-- *727 

“1 0 yfl 
'**020% 

~ 092 
-4 u 

-if it £25^ Si 

!f "3 vSH “SS 

»as?iSSasS 

rf - 14^ sSSM 

ids £S*£ — a 


97 
321 

42 

in 
22 
33 

2» 

II 

W M 3 014 c 
HL# — 

If o* 

fli 5 
IF* 

— ao 
:Jf oiotb 

198 075 

^3 « 

*3 ^ 
4a nas 
*9 aa 
•an - 

m-n°g 

, a* 33 025 
ffi 39 


8 &%SS£~ 

^11^= 
-X" I" 3 S«5r — 

- ^ imI is s?»«n — 

im ^ a -SSF==m 

!i SS “ ~ - M 



24 

34 

« 

128 

124 

S< 2 

119 


- Voc 


- . 

W feSS la 

jSSJS! 


U AprOcj 

ig ~ -fSePMv ig jgj ajjj- -• 

-~ 

lj l» w« 

■#5 ,-fl '.sSS 2s S? Ffcl *wf ~ — 

16? if fIS" si 3 2g*~r« 

s -f «■ «ss ?o a 

ssSSSffS* 

states 

Bi SEgtes 


■ i? til ^ ^ 

S a5aSSBB i fes:-?3 

fiffwt*® is s o^ 2 

.M ??» sKS^ — - — w » *? ^ 


IML.ftS 



iStStntmlW 

® if ® 

si if *ff w-i «wSgr» a w 5? 

s -« If ££ si « -.JssaS . ,S 



B ~ a 1} B ' 

^ — jp ** 2ti a • -*ga^c^r 


« if 

*6 1.9 UK Amw 


IKfate 

augg 


— u 

3 Iw 


on Oce'jM 
J 9 Dm:n 


*5 

2* 

ill ^ " 214 5139 '~ •*• 

^ 'f * b 7»>» i« a HEALTH A imimi 

■S if B *s « « Hoos ® ,ou » 


:|f||^^"i^p;|||2 

4 Mar/fc» n, S? UBc, «.. _ 


m »|a^« f p sB 

ass vs* i “ « ««c si & B&p=$ . 

wa, M'"*- ttr™— 

« » **- a Sfe=5 j 

:i; -*S Si 25 »«•■== "ft 


Ifaltar m-sW‘-a-- 

-■ ••-=- 5 iTciasi 


«*& Bi 


»s» ifi s ™» — . 
ggSjSSjSH^ 2 
^5 ^sj — sss^--^ is 

J *>rS«ji 19) 4n9n COl &^p fi*~-jS=i * 


425 


BUB.DIMG MATERIALS 


^«s» ~~ jn 


net 


W» fta» — . JH Q 

BlESi^rg 

&5fM4«B04!n.„ 

^gprrrr.l' 

®«MW .....ifj 



« *4 if a* wj sx &- 

if »3 ||S5r if »g 

08 if fi Jta ** 245 ^ 

’« ff BS a a sEr^r-:!® 

wcev,.-rg 


i9 7*'s^ ^j ^ S?» :z:;~'-' G 

~7«to»gS ; flfijy ~ — j 


S6 

37 <, 

ISO 

114 

103 

9 


om 

— ■ SjO 

82 M 


S5 


335 

251, 

49 


83 464 

0? 4j 


>® -_ 


£*% On 




•jot™ , 


Jagfi— : #c 

S=B 


SET- — 

£far — »* 

SEs*^— 
Kafir 

At A.M 


wc»aa»i_._si5 
..7l4flQ .pl - 

£2” 

&tVKfytr^~ "•"■Cl IfiA 

«8»r 

fe=S 

gMMurrrr^i 

IStr^sS 





- w , r ijg 

OajSBito S> ?S ■ tma . . . _ 

;?S*5 a* 1723 

09 sthS! ® a g^~.rjf 

If figfe W afiSSFrofl 

* ?® a a 35®*=.^ 

, "&SSSeHF=itf 

"“" w 

aaggp^? 

*|fiS5=^ 

Sf 


tS7 

4*7 

34 

445 

IIS 

278 


M 

07 

16 

106 


ssa a s Sr—~=B 

-®2 UlSi',SS-^~~ « 
<ssaslisss^~ : ^>s 

-SSSSSfea? 1 . 

ai'fwTjfl ’15 l ”“ — Ole ♦ , 

* fi»s I ^^ospac 

in 2.4fw,‘L_ ' ’BOO A4L **^s PMcFOi'nB g 0,1 Oh* 

-^5°° II »w ft UB i? Tj ” 

- ■“ 76 ,g» O 4« ^j) 


OS5 

02 


12S 


si a 
11 01 
13 2J3 
5.5 OJ75 
Ole 


Aws« 

“ «-.* m is ,g 

M 6-1 i J- ™ 

la *2°* 2U 40? &Oc^T~ 'iJS 179 

*A «*»6 70 4328 Stbocboc US 6» 

xttti! slSrf? % 

- HI* 


05 


41 


1 - IS '■^■22- 
1*85* w.aS'i 
I ** wa saj 


73* 


05 


a 

41 

148 



M 
Si 

■ 'i* S 

» «T E 

’n "*| 4, » 

„*] -J Jm 

* *7 jj) 


11V, 

274 

23) 


3 

73 

2D 

44S 

< 

M 

913 


- - - ,2i >«z “rCSIT — - 

64 30 idW U_ f « S33 ffl._ . r7 -— - T- 

~ -- - iss^s^ « 

m 22 

Z A ^° cl 168 

r w uraj 


7« 7JS 
*9 KS 
<4 <(W 

u»1,% 

26 xa 


221 


-24 in 

-56 1.73 
•7 *25 


197 2248 -J *25 z 

S S EMQ,NEER,N &-OENERAt 

76 «eu KU - 

290 2988 4ft »«M fa. 0* Dfr 

15.4 Wlf ZS^T— 44Q W COv 


it ft?? 6 * ’ M 4358 nrabeal. 

vn? 'iis-sr^—- j-, 

*■ ,t,! "" SS£Sr--« — 

♦£i »*S32=nrr^ f 
-STB /isn5fesi — -I S 

j*s is a 

105 “ 

Piss 



m “its 

- ,a f me ^-^srre 
if a a s o££2^ ::: ^~' n 

w jw «if £5 

gCB Sf «** 

19 



a » g «55SS 

S a “sag '§''aSSS£~S' • s 

f if >-* a ■s- a 

sv?~~3“££^ si' 

s § sr> 9 s $ 

5 &-SS »^S i s^=» i 8 

w ayjy^ Sf V.gg‘ ferrrr — 

mb 'X^SlS ooi asi fff ta? "o 7 1 


4-M - 

W OS ^ 

ij.i d V gw wlBfSs 55 a 

VS '3 

“ <« sss g* 1 -si 


-■"ST'S 



JSJ M4r Hh£?*F 3n ,C) 

r;—" 234 zan SS*** w 

- woo la* ££ jwbob jr; 

“»S iff S SSr-f 

,rS£ as'Wt=3 

t? J i £ 

•? •X’B£!s2k3 

u ££ fi! os 

a££ns£F!^=a 
sgs EaSr-Tc^a 
!«S 


1« 

1» 

a 

79sf 

w? 

412 

m 

»3 

128 

93 

16 


1075 <B jJnT2 J4 *853 Afl», 

45 r f ^ftsgaa.^. s 

sa &SBB^S 


s ? 

<2024% 
U an 

io oo 

5.4 04% 
^ « 



™ U*B" BaSS^r- 

4o ~ R* 


w<» 

31 

768 

«. 

4* 

726 

134 


40 JOB Dec 13 ~~ 

26 Hoag fi? 

^B£ ^ ^ ^——3 

07 Jflhk ?ie x_ *f*A — .IgQ 

' * 


*0 


- r» 5 i SS “ ; 

”*«■ ^sJBSrr-^ 

w 1-3 An Dec m B 

~ Ji a” a ggHr-^r 

'll *45 ins*?*" >5W ^ gto«*W.r_T_a 

sw^rrr:-'? . « -- a 

: ■»• &» a Sr'* 8 J 

gs^f | 

SfOBRsii irf JS 3 ?7 in ,j Uatibwu V? * I7 6 Wss*^ ■'■ — -Jf 

■» <uSB j?? a «®£— ^ 

“ ■SSffl'SS^I s 

- t *-i in 


jj 

11.7 . 

'* ,, -4 09 

1^ zan 
M 44 


■71 IMI* — _ Mi _ 

- * l - hb & 6 3,38 MftwSZS 

8*:r«ssas ! '-^ 

- , jif gj aswwir^S 

*?*»•- ajiSggSS?- =7$ 


,61 05 qy 

J& 60 ixa 
wg 5.3 OSI 
!g 128 *0 


— -i»lj 

8S1 sS#Esi ? 54 asasss 

sS?«S«ae M 

“ ™ E«-i ^ -- — ■ « — 

■ t *^ 55 ^a aS? 


♦rr 3 a 
«gs* i a 
'iSSwr* 


*95 


03 

12 


i S82T--3 
g5SBurd 

Jwnw-. n: — g 

Utet. "'*+: 

— -ylo 


205 

OTj 

4‘t 

U? 

225 


S3 
-J» 

4? OJ 

-1 in 

*7 M7 


1.4 

-an 

I4J 


20 

S2 

07 

MS 

IJ) 

310 

04 

U 

25 


M 


07 

— -1.4 

187 -Zl 


07 

3*7 


IJ i2S 


; Qa: - U MM 0^=* — - 

" j a£* Sf S Srrr-^§ 

WS «7« ttnw 


8 

105 

7* 

131 

244 


^Sl! HOT a»4«su« B 

r . . - d?*i .Sr 


mm4i3i§il& 

r -’J* ssSfe 


— a« Janj^ 3^ ,'S* 

& 1 *i , f“^ jjB 744 a 

.1° “ ■! ^ S ® 5’S^ s . s * £ *.?i! 4 

he — ~ *r 


la m 

^«SZ i Jn! 

08. i • a *^ 17*3 lU'B ^Wl j gr^j ? 9 »* 41 

"•SK'g«i 2 jS^ S? a 

»i94*rftS2? m® «3-»5 "S^jCS — S Jan «; 

K«88;fflSS«S=fl *5-0 ^ 


600 


249 

243 

61 

a 

714 

a 

433 

s 

a 

153 

a 

a 

a 

41 

7? 

S3', 

79tf 


4.6 

113 


U 

a? 

i3 

69 

103 




244 


asia S B Se- 
tt u : -Ste&£ fc * r S 

i* an te .« .7 22 “wsews ^ 

I ?$£|igSfcSS 

8 “--W^SSgR^^ 

,B^sn»~=^S 


S3 

S<a 

its 

69 

SB 


n 

5 57 S?" I?® «Si .‘WitoTr— — iai* -K 

1«J) - V Q5 *_* r m 4B£ aw S^ r'' .«*Z 

&l IQ Jy - S 96 , | 4 f~i y It? 

e*® aS® 'if *? iF.lS^SS iff -3 

~ s %y ssxSjErg™’!-^ 

™ " aSiS 0 * 

^£2 

I? 77* ^ ^ s a»sj OTSSfr 1 ^ sS ** 

1 S' af’.f ^ 

pistes? J « --JL g=.l*®5B^ I a .« 

at — \ 7 

3 — 


^B.SSSf-.B^'Ssg 




'11 b£% W ***l 
-1.7 jS »r. - 


»« uw 

SSSi 


® r:» 

23 


07 

l! M 

?l “ 

as id 


0 « UMwL iM «" fiwa__”. J9 


, ; is6 47s &ty aan ~ — 
WSTflCf Ml tmi — •- 

a? Sii£ If 35 ^nifiSTT 

1.J Kbr S ,si 3* awacfl/r 3 — 


ugrp j?a 

-“ -^ cSS M*~W 

sssea 


°s ® " 8 bb ai 

7 i >i2i . ; • -w /l* — ~i 

- - - : in Sa f S^=r 5 

£ « ujm..s ■a5-'Sy=a 

16 W 26 jttTiM ffl- *W« TwSSr^^Sn 

- " « flas aijs.-sSS^ 

s ?i a «v» ”i a 

w ^5 :;:.»« S jST " 

“ r: "f aaB* 

^SS'Hg 
: “ te ..^BifiSfe 


«f V 


u 


-ta 



/ 






jWANCULTtMEs MONDAY 


AUGUST 23 1993 


WVEST *ttN T TWISTS.^ 

st*«Mfb_ W ? "•SBS "tr "* *« merchant banks 

l « » 15 1fl .- - 25 :S»««w>*CH. 2n ?r fife*** 


OIL & GAS - Cant. 


1 

SWMIhftK..7jU 12 

Saemsca_ jjj ™ 

^taa-Ta ,2 
EBhBSartTTTr S 


_ £1 “ - - ^ Mm, «>*.*£*. » 0" LSI Cay 

O H « - - 2S ' S ®??® 8 * Q uaJprt S Sfe™^ *" «* wa * w» __..._ 

a 2,8 — r }g Data* sSS 2£f W**rtHrtnpiL_. raSif M ■» -JlrtaDae 105 - AOTafWm 2 89 

■o M ;2 *« F»Jtt 8*5 « m 2 &**».——. 7*f ^ ',1 *Yi -*l« 105 Mil B»wwt- - -.¥ 744 

O 22ft ff - »5 7-6 22 ._JjS 25 a J “ “ **0d 155 21 SB &TSBG3AS ¥ 27 

E SM H *®>UBac 7*1 as 22 rl » e0<w IT «£ 'd-tft ? - SD,c *5 «•« »tt toisamn snj 

□ B 100 » " ,a ^5 -£P« «£ <32 SrtWiGa 5 ml., 

-»£ s »ww §"-£!SSEs-ig »» » a ,;ss , ar 

B ? « : : *“S “iSrP-S ;<8 « ,S UKg g a 

§ 5 8 fi^STar-® i 8 « «ss %s 

B 5 ” .r a :«!«Ct=5 ^ ” 2 ,;“?2 ,h8 


PACKAGING, PAPER & PRINTING - Cont STORES - Cont 


ScoB49ita*_"7litn m — Mfc Oct Mac 

s Si2*~-'~o 15 2 «* *** 

©3 ^ I Wfc 

Si>P¥B -. . _ 1g ^g -W ** SapUv 

fcUfflb. ** - - 

j»*B 3J «S H '* JbbJia 

temdQnM --A *"? <L9 3Bjj b,M 


SrtS Dtv C'.OMC US On 
tisa fnu dingy w m. me ia uoe 
— Z! 89 -i.« - - - - sna were* 

-f 744 il - - - 1512 - >'*’-cv 

— ¥ 27 -3 6 02c 55 Apr - 1W7 jjrwBDTcr 

...^ 2B2 is 7.1 2 2 0alU| 25J 1902 «>-wsnefH 

| Mu., -5 M2 |« JJDec i{Ji 191? LwwlbrAK 


WNES - Cont 


,v- : t Is I-«ana uc C«v 
Sok free —■•je ’# :a i: inj 


vZ 7’; . 

iu. tai ■ i sc 

?i; 2jo - 4 t.1 

1069 i : W8S 
«n -£.' Q*fc 


- - - - 373S *SeSB... 1M 

iO :■'; Sep Apr - - fan .... .SC. 115«i 

*.7 iiJanJJ 333 Snm.Wfc C 477 

8S - Ho 77 i - ‘.Mau .. . 1C 226 

tes -fttssatr :iy jsa sw. . to i79d 


0" On OhiteiJs U= Zei 
«*5 Ptetu'-noe ok tor pH am 


1Q1 _ U. Ah ,,a- , , TT ■■"—Tlifct OJ ojsb esnqnbUig. J6_ 

■S S5 **- *! !® 1* 710 *SHw*9r 295 3838 Can BWW 

2m alSS ”2 si »' CWf. V£Z 

VtMuniua “ %* 2 jB 'MM Hi (mrMC 


Pa 

400 - - - 

783 

32 2555 1.5 JbsJUI 

53 


249 

-16 120 ■ 3 Jaa Jd 

ESft 

-7 10*340 -UrJtStete 

52'; 

50 - - - 

17 

-16 - - - 


■ SOB U9Coran«. 


-o .« y ijuius; 

-5 ifi I « y a “ETAVS & METAL FORMING 

— 3 3 ’S 1 "^ 

— - 4B *P >U 2ll» «3 234 f7 u -uS 

— D 130 137B J JM -1-0 1* 1.8 Jm 

-as ■» 43 “ _ M *84 * IB 07 04 15 Hw 1 

~ «? K J3.«S!“^==b ffl 45 S 


fi|WSarl_ 

amsscor 

sms 

Btamsaw^. 


*SKr=e 

Snare t lr _ r i 

UA - " 

Suat 


■TS ** **00 


J* ?JB 
»•** 1.1 


saSs^s '*« ,,J 


^ “ '8«J* 19* CSS OVMl .... Q8'« -1101350 

S ii '55 Z ' ^ 443 Cfpate^ _ .. xz fi8<; 50 - 

“ 07 •* -"*** >4 Mat CttwaKPeaa 17 -15 - 

*** — 83 iimum 104 4524 Cnjrtlteseses.- f 40 -<4 - - - 

Crc&rssa «G It; -11 - - - 

CnsaOerS f 50 75Q2vc 19 War! 

ETAL FORMING Ssitp ^ 19*1 - - - 

p^Sl - ^oasess^ toSBte^S 2 05 ,M - ° 7,,WJ 

Ptadr^ «<»■_« a r w ii - 

744 - 8 M iflSST 12 «“ £»C0Ui a6 Bas...Ci a 

BUM liiJiSi oii faAOftS DO 3 .' .0*500 

imt ei M '^8af4or 33 1483 Earns tC\ .'idcm 


; " 87.1 - 5227 fcr-— —□ 

vs*^ «SS®5®=: S 

TilS-sal-^Ssl 
2 -3 JTT Issfei 1 


” W6g hc— HO isu 

wcairaub „ q 

— n i» 


« 33 ta ”«S 

® 4.7 1J6 £ 


a 'J'SP^Bssr-^ * 

£ « a sag « a sfc- ---; a 

im a: to 2sjriOK a<5 t«a cStto.!! “i* » 

8J* — 40 4> FttAoa 210 2101 BMiWBtaS_I_'~i 42 

AO 1.6 U 20 Jm Oa 168 gP Anm rt ” 

» 23 20 05 JA«i 104 2225 5o2 20 

0 u : 4i *"-Sj ^ H, ° 

i.15 2? w?» 1*1 a? 


■1181350 -MUCrfi* ?E - Hf.'C . . 

50 - - - - 2170 V'XC.K 

•16 - - - - *430 Mac 

*i - - - - - R?C 

■11 - - - - B40 S»KaFW. . . 

7 5 02 vc 19 lUrOef :0:0 23S CCS5SL 
_. - 140 il l.vs 

. - - - - J"6S 2*26 SJC* 

OS 140 O7HWJ0 S3 24® S*i! .. . 

- - - - 25? SWtmiW 

1£ - - - - SaCiiI^ . 

- - - - Jsi 6 fasrtnte 

.04500 -JUPtt - t835 Scot 

I4QC83 -tfaJcS«04 !04 SSI Coi-Pluc 


ft;: use >. 41 csvxyoa .£t as Tt56a«tt r 

- “ 1M tJ2 H AurOec IS? 3370 7* Saf 1 

•5 « u :'.Fcitet :n S2i uaBAt'a^ JC 

n H3 ‘ c 119 i< Gelltor »9.« 3258 mis cp Leaner A n 

._ 164 :: £ 7iS : 3 Aji ttfi ’S7 337. «v»w . _ .5. 

»27 ;• 2j :i Jen (tor 12:: asi 


120 I! 775 - Sep Kar I LI si» 

- 4K : 5C5 *c 1*5 :.C4CJU j f- 3893 

i- 173 - 3J LTJStAub - 2S5 

tzu :s« : . - ns» - - 

iiss ::c3?k :r a* m 

- - - 305 -1 425 I'Jar.Oec ‘05 

32 -lillBOf Vi 8a An - 

•V 19-; i* - £■?’ 

1 a-::: 32s leFtoias s* 

n- 333 :? IID : 1 Market 2.1 


..ttc, 1U 7fi «J5 1.9 Od Hay 29.3 UTS Sum. 

.it_ llSlj IS U OiOacJtf 105 3970 u&iiotttttn . 1 

477 11 ill 20*BfDa IS? 4047 ’.mr Reels - 

«_■ 226 1 3 M 1.5 togHb 5? nB VhcenAnx' ~ 

. fv 179K1 -6 M 09 oa ;S8 4131 Western Den 

. C 1B1 IS 5S iSitoyMn 19 < 4183 inassi . " " 

.C !« 29 18 6.1 JM 216 4228 

..JC 2*4 -6J - - - - 4383 

-W W - - - - 7-90 4842 OJi 

’ 178 -27 40 TSOdAar 153 *S46 iearx _ 

FSCcnr 

frttSasoai 

Hemsm * 

TELEPHONE NETWORKS jw*a ^ 

Lorjtrtf _ 

wnn ftp Dt, Divtaa um Cry aurs-j 

lice Pie* chUgfl ba ear. m a Si» ' ' : 


■471% On Oar Otcerus LS3 C» 
New tr tea arnje ne pac a un 

.. 1784 oatnsse tie 4U3 

N 78 C30c <U ttarStp 28 1 4117 

-- W*a -idlllfc ZewtStp 152 4282 

- ■ 28S 2j 035c f tag l-fir 447B 

W J i 970310c ISHarS* 129 44H 

.... -40 -36 S015*«c 4> Aug Jan 37 1ZM 


M2 -Z:2.60e V-RaJiBl - -V _$JG 427C 09 15^ 1 4 FtoSn Ififl 1925 1 

IS-; -' - - - e-?’ 2259 For SntKi Tmsmi sm RECSit ISSUES (EOUTOCS- 

B-::: Z2S IfFtoAaS E* - Cw*»r. 844 02 1463 1 3 WM 197 aflM « . . ... 

S ■’*4lS 1; >c ®“ 7seOrlal» 009 -10 071* - Sep Apr IS’ MU 

»i c.asj iitojtfi cij u» aiaum ps^ .. tnz* - Hq as zru n*[>*rivirN \ 

« “ r : l-.'s -+T 1073 SL7 Z82 IQD Aartap Tb 3978 V*™^**- - 1 


364 -111 070e 09 Apr Do 16.9 1782 
733 5eQ24Sc IOJuiDes 295 w» 
ffl 713 - - - - 7 E 3 o 

2S5 -4* OSOe 76fa0taa 24 2S33 

M -213 - - - - 30*4 

182 125 - 1411 3220 

«fl ... 0l20e 20 liar S* Z7 7 4087 

tlO 166 019c UJubOn 234 4356 


(13 300312c 1 .0 Dec Jm 26 10 


raP9*C-_._ *3 in a u 1-07 216 £» ***"_ 

TRftnp- An m °£® "I* - «*2 15J S? OyntodhU. a 

raSSsrmia is* V, ?**»■« £3 is £S 

TOTBttaBgy^^Q ,*5 “W8«0 3*8 28 ^ JtWtoiftrPL a 

StewWPt vS, T l al2 5*-*? . - 19.7 1738 


SOOUC S3 Anita -it 3S0I ton2fa 
49 - - - - 5296 TraieyRasor.. . 1 

- - 4S70 Uraivaie - - A 

- - - - 2701 nee -- in’. 

36 M 36 May 2S3 Z71* BbC.FT . . 

:< - - - 26 2742 vrajujunui.. :C 

ia - Ocffl 7i3 3091 caffin.. . {. 

20 - - - - fcndSWi. _ . AU 

2! 10 9 1 lug 21 6 <727 


3 * “ a £ ™ S S^vrEr J ::: J& :*£ 12 SS .... „ 

s t 2£ s ? i ^ » “ «— « "s vx s.--;. js. 

Si to 17 ml ^ S?" 00 “£ »r Hi - - - - 340 SliXftitot-. m *■= S.V - AyOr: 

4j 5 1 7 OCt Hay 194 3187 New Inmn ■-» U. -174 . iw'-'im It . 

S II 1J * a ^ -si - : : i 34 ^^^... - :; : : : 

1M M *1 - 7 „ ~n . 2® torstHnaanta eib‘j - 21 015% 25 May jq< ssm AstaHass . z - 

m — M *.4 MrOCt W *Bl MarmSttAnen. ..4a ZT -36 U1 29 toy 7ii 3SH Kaafro.. . tZ 97 II It :-Hr *k» 

2 « M ~ a_~M- SJ P 8 ^ — ^ 132 OJ 44 25 JuiMdv - 2233 4«.5rCPr ... 0 . S-; -Jmtae 

M IS M W oeetana Peons-. C13*i -90610 -JMpJjOc 5J 1^4 4«=Aetx . .. M< 2 - - - 

® J* _« V "SfOrt 13 38Z7 ftMKWn t~ 2J . , 7 Keg Em M .7 

w 69 oik Uinta - -SSfe-.zf? «£ . : : : : ^ SU' 2-:-^ :^,c*= 

PanPacflcPBOm... .. 8-100 - - - - *350 Bkskmv . z 41« ‘i: - - - 

Iffl* -fi-lHU* ZfiZan £5 OB* — 030 34 Uir 22$ - &«* sm 0: tu ■■ obsjui 

04 vi X S22 r! SS PtaPnw 119 -8 - - - - 3659 6oon 35 i4 - - . 

1J _ - * HbDe* 28 ffltt PBenert fli #2 238 10 0 7J0 1.5 Oct Jon 7*£ 330 SamcEru . . 9S Hi IJ - « 


1-0 91 tea 216 <737 
- - - ITS 2211 

2“ PROPERTY 


« -74 ■•. Aug 21 i 4X3 jcsitif- *T 

o? -> li li Oaten -.34 *100 « MV tx 

E22'; ::C2Hi - Ftay “i 143? fa^.-ySerw _„.tZ 

” It I - - - Jv sin vgtalM* ... iG 

29-'*. - - - 735 *3S7 

KJ I" 22S - 0a ?i 4415 

l« !i « - Jan Jet 76 1262 

S .-. If m -:v ^ S? TEXTILES 

78 . 126 ::«M« re *sn 


sl » s *£2*"^- *& is -fsa a aa . 


7*8 L£ 262 iaa tarsc 2 8 3980 £ 

60 68 SJB 4fl tarsep 18 2888 2 

ffl 7.7 UB 32W.AM 316 5S56 lS2fe“ .".V V 

nuaenMB Ol 


US -290140; 
780 -7 l rnone 
10 -1 
II,'. 7 9Q185C 


7Q20OC .ftolus 32* - 

J014K 1.1 Sep 242 2970 
lOiaae « Hat 0a mo 


t Mar Sep 222 M00 


SHOT T 

ftwMSaltak. . ..X 


O Central AMem 

ftann« Co, 2s , 

t tn% a* n, tans ua Coy y ^^ vT ‘ 
tetts Frte di ngs ne t». g» n| ft* ? 


20 43 ItarJid 7.6 15*6 * 

ZB ' J2 Jtdttac 105 ^ ^remtvSO 


r**S ... OK 209 NM 20 5 4424 

78 -SO 20 7* taring 5.7 1172 

90 . - 20 - tag Apr £7 S2S1 

63 SO - - - 9 VO 4568 


taW -TT- jgS M8 DecJun 6Ua4jjS UgL — J 

!3Srsr:!S 1 ^ S » SS 


« I? 20 1.1 F*JM 21.6 3049 iWt&aL— 

« -6 103 20 UM 216 JOS 

w ‘M0J» * Sep Dee - 3854 SSmem ™ 


13 4 0 

.... MM -5(8220 

tC W, Hi 


-*- 1 338 2A 

TjSSgBsrr 5S-S 

ItotaPAtal—^O 97 21 

JSSSrjn — 3 i -8 


M »P 3004 28 44U “n^taUly -J 

~ - 173 - - tatare«aiB 

2f J 194 - Betamap 

u Jiai B76 105 8B42 S»0 fl 

.: • 20 _ SB! ShtaWM 

20 May 540 283 2123 SWWre— — _Q 

- - &ie . _ DqaoaflDU 

73NtaUy* au 216 4219 ThatafflW * 


TtonuiPMiEore . aa ,1 ' Z90 _ sis4 Sta»« 

Waow_Z:ni i? ~~ “ MO 283 21ZJ ftanw 

"SS^-irr: &« Ti a 2ii oia « . 

™ “ : : 8«a!sa3 ^ . 

*E£ee5 sJ^s S^S^^ 005 

^£S?-— - '» -I ^’filsss 

«==5 JC-a •»“ s»ag 

Ei»sz-~ jS I! tS ,IUi - ££."■■ 

Immwu i □ 3,^ w _ _ S 

lU4fi8 hvi ySiS ._ - ®0 - 1892 8l0K( 

**C?~ — ' H5 — 4.7 Oae U2lft.11 4480 Japan Co 

®=3S WU^aAd uu« 8U?^L 


U.4 HarOCI 117 W1 temtSttAnea. ..<a Z7 -36 13 26 Kay S3 3S28 »MoP*»-. . 

??? £5? P^r— ■• =•- ^ M2 06 44 25 JuiMdv - 2233 5«.srCvPr 

rf"*? S' OttXtna Peons — E1W| -9M10 -JaApJjOc 53 1 704 Aj iclax 

3 OT to * ** *— ■ — lie, 22 - - X - 354S BOA .. - 

13 OoiKfy - - octeltaCS » 424 . . - - - _ Barews 

“ .L nrX T*?r PwWsPbSHI--. - 8-100 - - - - 050 teOBSA 

“ . K» 26J 42a Mg BFr FIRM. ftrwi , / u. c _ (Ln-. 


AtCTS. . . U 

■*- ' ■ - ■ us in sawfjmii .C 

*ie :£ -■ PaS r® Ini eetnioanA- . . t 

••• SSi :? JnJK -.»A 1566 . 

4 4 S .V - APTO-: : 3 1854 V. 

4«W C«l0&ritr<L W 

■ -, - - - 9 93 4472 Cistuiltr.' ..ic 

CM - JxiCee 5 V, 1761 Qj^ynma . „ ‘rC 


AUUT t 483d -7 126 25 Sep Apr 166 1558 


10 -4 74S 13 Jin Jd 76 1688 b™. 

^ JS 4.7B nilX J 7 ® tanAfflConiB n4>. -2b048Be 21 Dee JOT 13 tfljr 

IM ' 2 3 Si'S IM7 AWtaerR. _ ... Efflv ^20S4Sc l.T Jw Aug C7 12 l«B 

37 -’£ nS : IV1 A-«>^WOR 1447* -UOlBSe 10 Junta 28.10 109 

10 -Ti 124 CilltajL lii 20*8 MO ?4 -11 I - - - 4J9 3S2S 

10 14 OlltaJi* 194 dm ASIWK 1R H2» -ZOOM* 33 Apr tag 33 - 


a ,, Wi EI8M, — QS0 34 Ifar 213 - cu. ... 

iZSSS r? ™ PtoPnin ns -8 - - - - 36M Satan-. 

9 nonet 28 ora PBerotai fX 20 100 73 1.5 Oct Jon 330 Saumc&u 

- - 7VI 480 Premier Cons . — fd X i2 - - - - 3711 fcKtan: 

PiWOoAS 115 ._ 010c -FeUytaMr ill 4993 ft’esara 

iUnca 4§C 10 16 U 26 M nt 370 Bratnuc 

RanoerCS 3 JSO -43 032* - Apr 12 2 3770 SScc&l 

fteflWWl iX ft „ - - - - «07B i'-nfe 


M7 1J 4315 

373 4.1 3299 

f? " ^ Mtas 

818 153 4389 tfCaMtag 

87JJ 78 4082 Mba|DM 

1082212 4070 Atapnogu h 

«4 2*.S 4888 MnK 1 

270 - - AaneOer * 

20 103 - taetdirgr«ptL™.*a 

420 - - AM y ffi 

250 - 1832 8'«pKatC»Pf 

U218.11 4480 MpanCaawB 3» 


r - S *S S 1S£ :t ! is 

^ -7 - - - :w IS S2J** s ' T “--j^§ 

z :"12SS;---3§ 

Eg or -i 30*. 134 mi 

0 i£5 13 - ja 3316 * 

r a? ;i s4 ■ r jt-,A^j ri 6 1S33 

•z iji, is - i f. IM r®* u ’ - - — 


_ ^ W*% Oh Or OMderea lad Ccy SSf S*" ■ SS 


.”1. *! SettoiewBarS-.™. 

U - AprOct 28 3S81 SMfiMnftH 11 

1? unettay M3 1902 MlmT ^ZiZ 

<5 35 Jm Jn B3 1539 li re * 

iU 10 AprOct 13 1575 eJ L ~ — iZy 

U - Oct 166 380 


ItaKan hC . HD 119 u 1*4 Apr S« 

^arnPl i96i 2 13 _ _ 

ai a gota only. See gme to LMdaa Stay Scntai 


INVESTMENT COMPANIES Bto*WJaya '* 309 115 45 5.1 Itay M3 180 

_ ^ Wcta Priced^ 2 '"if JSL 1 ^ U to » M IM S MwiW._Sa 

Brtgapsmii — on « we ” IS * _ SLr&s ; — £ * « - - - - “2 

S g - "‘ 30 55 II m5 " 00 MO 1-3 M U Apr'on 153 2234 taOS^*.I^4t 

OMKSnSilStZ w oi - - ^ 2M» Otay»onBn_«4i 0-1.4 24 25*0*0 u sma «*- » 

BartnoPira J 2 1433 33 084c An na I ” SSSSfcs — ^5 *° 6,7 119 2^* *■»•** 214 2118 7pcCn»MPT 

SotediftJPfJ in .9 _ imS ..T OrMtaW . — ~IC 10 _ 15 15 (tor Hay f53 Z1S Buikn. 

CWna&bsK>nC jO 173 IS mo rw Sm «, 7 M«te*F . D 44al -9.7 U ¥ Del Apr 185 6177 ftmrtet— ' ' Ll 7 

arrirnnmente 614 -U - _ Sj 25 - 11 ”” QWIMM * 0 U S3 0e» *18 4760 Mtata- ZUlr 

5SmS ^. * 98 -12 I I Sm " 2E S2«*P'*A 4 IK IU U 20 Aprlta 153 3W SStataTJriio 

Earn ASaeKfl □ 2M 1.7 020% Sap tar 72A an 55 ' , ft JJ8 -13 1036 a7JMAag 127 2M5 CaaOrUgeS 

ftataJtairrc aa 1 ** -* p - ^ ^00 a ? “K tw 7 - 7 - hB * B *“ SSE « 

Wanrnk 67 135 - - am Jam HSP7-Z" D 7 “t* - - - 4-90 ZS31 cstta 

fWPWfcs V w - ctu - SS 5>****t- — tti * -ri “S H 5?J1 !?! 5? SrSm *a 


i s r, ^ ma «“ «s«-— --«*• » 

20105 -gte=r*£ “ •- : °f ,6 !?S?S?S« — s 

** - - a^ »□ isij am - jm iaii urn JSzSz: 2 ** 

3S3 - 1832 SlfpKelOrPf 8M -41 83E - tar Sip 18J au rS!S ’£'% If 

U218.11 440 MoanCaawB 3* 134 -7 45 22 0tfJta 194 KK l f ®-» 6lI W >B 4^3 a 

mi tSS«?SSrZrtS5c S iS IfSiS; 2 i! 

»S : §2 ££5= — *n *"* ^7a QBJ% u ««! 

b 55?S,— S * lii : : : JU ^ *»*»•« — w « 

M ° W= - - 40 P. -125 037 - - 110 1833 

167 44 353 23 HvSep 5,7 3SH 

wkAn*. 


119 -8 - - - - 309 5*3". — . - Mi* - - - ;1»1 ran 

20 100 75 1.5 On Jon J45 330 aamcEnj . . 0 i£5 13 - ja 3016 r m ] n 

25 *2 - - - - 3711 ftasi ore ... Z 217 C- £4 • f Jsntai- .'1 6 1633 rfrT T 

115 ._ 010c -WtaUllr in 4999 twaara -Z 13), 25 - - - * r: »® 52?JS 

10 16 13 it m ?I6 370 BrataiL« . {Z 397 ll 74 KPeOAua T * 1816 I'**. 

MO -43 IQ2c - Apr ^3 3770 SSCCC*«P: .. tta-jc -? COBS'- - AStOS ’£1 - , 

ft - - - - -4976 svpcOrtaie ... tiisij iceftv - - - - S™f*- 

K»j -901695, UMaySep i<9 3872 Bto>Es . .. . j_ 234 -ti 235 ■£ Jjltta ;c£ 1670 * a W» Lfl 

0 1 ! 70 018c - JK kiyy 10* 23T6 luttal _ ... . _ 25=; _ . - 7?; 5l« H **W .. 

tft 1 7 ora -jtApjyfc - %mn SL_ 73 *? 1.15 -oniiay sj *sao - 

® - - - - - roes elites •:■ in is 1.1 -.mita :ds 2dm 

»'* -14 215 16 (in May u 40a Carnn -. _ A IE ic 2* - KarSep :e 2071 *«■*-- — -fO 

0 — <8% * FcpJui 2is 400 OefloneK. 417 1: 113 ■ 1 uo»S» ;;; 2123 torrsoae 1 

30 20 HU 21 Pet, Jed 24 5 4017 5 'jpc Cv Cm Pi . 0 If SJ5 - tar On '2 2121 ««er^mll D 

179 . - - - - - 3647 CrtifaEra - 39 :SI 146 - ICar :?J 21« erjnzn. 4 

£39 -11014% 29 Jan it 6 - Cunru&cfe ... U 21 - - - j*i 7155 Jxnxztta n 

19 24.1 - - - - - Compel 500 . 1296 14 Od :?6 22» Jcnp ’' f 

a — 15 16 Mar 2S! 4313 CawaftOMjyi SI 63 - 433 Lctw - — 

£Jt* <4 _ 4ms CoumvOm.. . 6Qa ... _ i^j* Lt tt i TO 

ft 7.7 - - - - 1479 Creawi . _ Z 21-!£ ___ j-is 31U LestaWN. . AC 


339 24 7J5 1 9 jaaJri 29 2 2892 

2*4 ... 7JS 12 JWUay 124 2171 . *L "- ■ ■■: 

ft 48 - 391 4259 t ett*Jttidig!«>— * 

BU -16 IU 2c Hay Od 1S5 530S 

a -34 - - JU 891 5Z78 5®?“" * 

22* 19 96 l< Am Jan 216 2328 — * 

93 51 15 31 JKRn* 194 2348 dJCftoS JiS 

X 56 - - B* 2381 JJ'fjraCireB 

91 ~ <5 1J FeP Aag 57 47S8 KtsarWnB 1 


-44 02010 30 Dec .ton to! 1829 
... 0*5 - DacJri 2711 

33 . 053 19 tag 197 180 

33 15 - - - S« n« 

90 Sm 034c 10 Mar Oct igs 

10 Of 04Sc l’JdMar 105 «u 
1312 -760200c ¥ Mar Sap 281 2717 
100 SJ 0132c 2J AprOcI M9 
128 2 4 07C 20 on Apr 176 


03 145 4 5 FeP Sep 26 Z8W UdionsS. t 1175 5J 054c 23HMltay 09 137 


- lb wi-< iransch An 

*7 75 : < frs'iuj *:« JSJ? MacPPi 75 7 i 353 02 tar Am is? 26J2 WnrKlB*.. ITS -2 

, c -ircft' I £ > _ COMC H7 09 425 C2 OcJJut 2*5 280 OPSInrjR ClN. 7. 

ji, - - "- - 73 26 20 1 7 Apr Kov S3 201 RadUnesR ESU -2 

34 to ■ - JJitt. -i£ 1070 H33S»Lf, 110 19 35 1 1 Hof Apr 153 2801 VDOeS 0 6. 

V- . r«l 5l« •’■“W V? 15«3 53 058 1 5 AprOct 162 29SG *&eney <« 34 6 

3 *’ 1.15 - On May 33 rtdene. Z 2S 97 251 03 OeCJH 19 4 29«7rtM=nR 4M 3. 

N IS 1.1 - Junto, :05 WICA ft 196 26 40 yl tap ian 57 KM 

95 r _: £4 .Mar Sea : e 2971 nM ^ — - — -f— Md 23 15 D 5 Apron 16 8 2906 

n 1; !!3 ■ • mo, jj 2123 H*irr5«ie * « -29 15 63 JmApr U 2919 AuswSm* 

83 :* to . tar an f -I 21a X) 74-6 6 ip 35 JHMov 7 6 1581 AaeseO*) V2 0 3 

0 :8I 156 - tar •?: 2l<a rtjnem. 4 in 1; <5 1 1 Jnon 7 9 290 fi»tecrGJO .... 12 1 ? -3 

21 ■; f 7156 Jo»xi«i N 131 a 05 35 4 0 AprOct 16 i 3018 Bum** 10 - . 

0 - 1296 14 Oct ::t 23B 91 109 - - H8l 3035 CRA .8 egi 1 


aSsOTn Stf : : M . 

SBSBfcz 1 « - -SSte: 

Wna&BB» ii8_jQ 173 35 Ole Dec m0S.iT-^0 §25^^“ 

ataanmteta*^ BW -U - - Sb ^ - Hffl gSSfei 

Warrant 83 -12 088 - 201 rSiT ■ 

Eure Asani FI □ jog 1.7 020% tap An- 718 aft 55 a S” 1 !— -Z? 

ftataJtadrc ffl m SS *i ™ SSL? 081 " 

tamrti 67 135 - - Q58 - 47W 

flrstPBCfflc|_ y 18 ._. oi.lfie - Tint _ sm S^^t— 


B 35 ^ •" £L? 22 warn *c n«j 22 - 

m _ : : ; JS tg «»»»« — .*< m u a* 

». -725 057 - - 1V91 1833 

167 *5 3S3 23 tar Sep 5,7 2SH 

«W 21.1 2* 4> Oel Jen 165 186 ATUeB oucufiA. 

20 35 284 33 AprOct 113 7844 OTHER FINANCIAL 

m "ri *t " m 293 IS? W*% Rv 

ftn 6.1 IU5 » M 165 3338 taenta, lha ._?§ ”0“^! ™?J 

* - - - - 2“B AtaQepS 59 04c 

•***»-- - 350 AAmHutk n 540) s« «n 

’g H » WDSec «t 75 127 i5 

0 “'•* 25 2_5 A^r A09 25 3078 fljtiv , w 61 .. ifl 

320 617 *18 20 JlnJH 215 2116 TpcCnrtaPT 10 7% 

10 — U UMeeMqr 155 21» BtaOem .111 HQ? +2 QiS 

un -1.1 15 ¥ D nil? 185 6127 SSSta.^ZJS a ?_ to 


8 ._ - 4808 teesEc; Z 2= 4 .. 

— -- 5 SO - - - - 2405 Davis, tf|.. . .$ IB 

ll't 22 - - tmj apMxpii a 

■— VW 161 19 Oh -UayNcN - Cffl Depocom Tcm? in 0 47 

Dmcra_ .. .. A 10 ; £ 

Der*«fi! rjBev 50 3 5 

DertMemenrfas . Z 43 

INANCIAL CutaHnsrE .... zi‘< -86 

8144)— ... ■ - S2 

Wk% Dt* DA DAiShue Us Or* Eirsaesy AAZ 4’, 

Notes Price csYgr net cnr. pm e it Enj&O'nai. 44 . 

.*<□ m 54 15 l.l MV Jd 215 2657 EnsSAge^ . J 20 . . 

56 — 04c - Apr 152 1527 Eso&frneral 21 lOi 

— -O 54 ffl 53 15 ♦ On 165 1541 6*CvP! 0 SI 3 

•Ht 13* 127 12 19 Apron 19.7 490 Botfru* . . . >Z 81 25 

— H 91 _ - 15 -Aprlta 153 1738 tmani Lena ft 210 -5 

10 _. 7% - Jl< Jan 76 1739 Ewl J 54 

02-L -62 015% - May 14 5 2202 FW05S ._. _*Z 0 IT 

•ffe a to - on 791 MM HectierUng.„ B2 16 

24 It 05 15 Apr 13 2716 Frogrw£st .... tpZ <54 1 1 

***Z 535 23 155 iSJaeAng 5 7 2035 Gratnoer Tnai . . . _ 199 3 S 


SM 1 23c 44 775 I • ItarOn 'i ! 2296 LC®" 


24^ 05 ID Apr 


ini SEE rawaasaBW PWJ 535 23 155 IBJmAog 5 7 205 UtatarTnai. . 10 

wS lie ^*“0®*— ft -563020% 63 ttaJcd US - Gl Puntand— .*c«^ 2® 

210 -*3 213 7.7 ta A*Q 2^5 Iffl Canada N Clft -21 280 76 NwJM 510 2045 9i,pc0i C: tlMlj 


- - 4'90 2331 cstta 

U Dee Jd 184 2393 CftrAlm.__ *G 


RnmnmCMeS HBB -ii aSo iteyOa mi — *££ 3u U k1 ut8fVm ,M 4081 CeOt's.— ^sO 144), 


GTChtaFdUB fZ 1333 \2 UK s« 

SenOMKt z 575 Q25C fa 

GemOTChBaS 1332 21 0B8c Jta 

NNtai jfl l H JQ ^ 

Gene* Eralftaj ISU -23 Q2Bc Sot 

CM 70 ITd - 

GOTKalUoyS BJ4 - - 

a*«AfflBid* 74 ono* JvJu 

ItaOtawtaS £3ft - - 

MdBftMd — 238 — 015 Aug 

MaWKBiM 384 - ~ 

VfaYWtl 21 

h»hvrs«J»y"--^-— 40 “55 01*0 ftatar 

taTstGaemsey- — J 7W 14 22 OdUty 

J FHttajj apy ri 227 -3 - - 

Dtarnta , .. , — .. Bft 29- - -• 

JFJtaanOlCbc^ - 72B po - 


UAL* 4Jt 44 Ot pen ’ 
13U 

— 2*3 ’ — C_JW 
13*0 111 1*46 2= 


1014 308 *087 
- - 2382 

214 - 3712- 


fiter Ban- 


tu Auo 2435 210 - 2*22’ " 

; ; »» : ; as!r=r^ 

i*S (tartar UO 295 2980 SSSs*— 4fQ 

- - 40 -598S Jri 

- - 430 - 1878 ??"?!*-— FO 

- • us . -1377 g“y™«r ■ ■ 


12b - - - - 2«5 Cora AM. S V 49 

33 — - - - - 7^1 2431 DKmSas BOB 

087-100 0*86 - Hay 285 2485 EFT N 38*9 

*5 — U 14 Apr Sap 19,7 510 p*, c«ium, t mg 

2ft 23 05 » On Apr 29 aw fMlMHa jZO 09tf 

39B 03 1*8 12 JanJd 84 3967 fiJccOPI 0 

SM -14 115 1.1 MApr 165 4999 TocDlPi 10 

480 -7 145 2? JRaHiy 155 2561 « S 48 

271 14 75 V7 JotNb* - 2488 Gamd Alta. AO 484 

ft 147 - - - - 2038 Gwettg Co. tO 

30 — aaft\ 35 tartar U MB tanmePailft>_MD a 
20 91 443 14 Jd Jm 104 1250 tai*nlra5«V— .JJZ 166 

138 -i7 *2 24 Apr Aug ia7 280 HtanMl M 110 


B* -17 05 

0 43% 

10 -15 75 

48 — 25 


- - 270 <388 been Prop £- — .4 104* -190113% ZJ KvSep 29? 106 Wrrtwnwi ” A 

- JPBJUI 214 2091 Ereycoa 4JZ ffi 5J 12 - fla tat zm 

.6 May On 293 200 Hambro Curiae D ffllj -12 - P81 2SB ^ 


19»j -4 a - - - r? 0 430 Green PrcolE- .4 

891 17 275 - JanJd 214 2091 beycra SO 

4* lj 4.7 45 1.6 May On 293 200 Hantm Curiae __~_D 

0 — 04c - Apr - - Hammer»n A 40 

90 -11018% - J« ffl 6 1385 HetadBa An 

3ft 27 1J 22 AprOd 293 2420 5'«pc«-i? 

488 1.7 134 tltayita 194 3417 Hemmpo, G 

ta -27 U - Am 164 2571 Hmk«BdvH 

0 43% - Jd Hi JS7Q rtflftnmiw 

10 -u 74 - JdJan 214 - wn>-Fum t 

4B — 25 - tayOec 194 2648 MClMfS.- 

484 1.9 84 17 JdDec 76 280 NOCO a&O 

28BI 19 024c 27 Apr Sep 1*9 1912 Jermpilnr 

38 41 - - - 6*99 2056 UraJSees „Z1 


- - - 65; 2311 LTwiRW 

- - - ? S3 2215 Uta©. - . — 4f 

- - - -n 2ss taa*«» -4 

*? ID 'Site* So ‘.j? 2327 uanmae .4 

; £ 1C - AJ 74 £ 2535 WUB6A.. 

3 5 U • : tak Uiy :a 1 3«3 PR 

•!? - - - •• V 2158 Fjawvun JC 

■4 6 - - 140 taunore 

- - - 791 1401 SjCotce .. . 9 

- - - - 180 SffT 

- - - £ 31 £119 5nr» . .. „ .. 44 

. . 10 3 ' Mb 4 1 2496 ShemcoJ Grp, _. M_ 

lOi - 4y 2*97 ydw», . .. 

»3 45 - AnOn 7J 5330 Urtar .O 

15 - - - IB - 5 wins Grp.. G 

-6 AS? 21 Jen Aug ;«,? 2907 tttflaanlSfcrs ,_.ft~) 

..._ 0.75 ‘ I Sep 27.7 2512 TcmUnsre. 

1 • - - 2S95 iseaii 

16 15 T£ KarOn 5 7 2805 USB® |R .Vf 

IS ISO ::mvOee aj 2638 vicBraCaroeu- 

31 to ODIUrJd i 7 2750 VnrS_ A 

10 105 11 Jm Jd 7i 6 2737 fixnm * 

W, - Junta: 231 *06 vteJTrua ". jS 


194 26 40 12 tap Jan £7 2BM 

SSd 23 15 OS Apron 166 290 

88 -29 15 63 JmApr U S9t9 AustreSara 

74 -8 6 IP X2 JdNov 7 6 1581 Aanejpin VZ 

10 iz 49 1 1 Jd on 73 200 te-tecr Gao . . . . 

121a OS 10 <0 Apr OH Its 3010 Bum** 

61 10 9 - - - 1141 3035 CRA .8 

3*4 2* 120 12 JdDec 75 3175 CetSMM WL .9 

40 23 753 ZB FOTJd 24 5 3147 terrtfPjefc V 

68n 07 45 1 ? Oct Apr 16 £ 80 Craws 

O i3i 11 - on S 7 80 Dettatw._ v 

ft — . - - - - 3227 Dnu 

68 - . 45 ID Jm Jug t0£ 320 Cmrarwi y 

178 91 U - Jd 10 £ 200 Dmrltofl V 

tt -11 AA iBJmJd J4S 3304 fnoav . V 

10 71 *0 - JdJm 20 3603 fcjmarttbfrttc.-.V 

l* l l 26 - - - 583 EU a u^-iw . ■ 

0 21 144 TjM0 7* 370 G«Ste= .. ' 

540 2Z7 1.75 - Jen Oct i££ 3917 Z 

78 -ID 45 01 Jd tar 7 6 3920 Z 


IM 1.3 26 4-Nnlfay 19 4 470 

118 -Ji 29 12 Dec Jut tas 4011 

101 20 5.15 1.1 ItaMy 29 J 400 

700 37 159 22 Jjnon 169 4118 

«... 16 08 Jmjd $7 4121 

son — 115 1(1 Feb Jd £45 4247 

412 -«iiai<% 15 Dec JOT 28 E, 435B 

H4 56 55 25 On Apr 15 430 

0 15 16 an 29 4401 

34 — 15 28 Hey 294 440 

34 — 10 - Jut Kov 105 4913 


1« .... - - - - 3461 

ITS -23 052c $ Feb Sep 271 

184 75037c 1C Jm Das SS 339* 

SU -3.10316c 15j«jaa if 3765 
0 BJ 035c 1 3 S<P FeP 1’ 4407 

34 6 3 - - - ITS? <743 

494 390164c 10 JOT Dec >15 4484 


29 36 01c 

12>r -39 
10 . .. - 
691 If 045c 
fl _ . 

0 15.4 
15*1 ._. 

IN 92 
25 -ze 
20'j 25 Me 

6 91- 

112 131 
19 66 - 

5ft ISc 


if 04Sc 14 May Hot 31 10 2285 


Me 14 Oct Job 


CwaacsB.. „...y 

JiR .If 

McsKn Gan V 

I rtarian V 

IS/.... .V 

SB -17 02c 
12 -11 f 

108 19 Q23c 
22 150 

tfolapu ¥ 

D iu 

tonapratwo — *0 

15 -63 

MaMBurgesJ ¥ 

67 63 

Kcwatodn. 1 

27 -63 03c 

Wrerataunfl.. ¥ 

202 -98 

tonrandr Pman _. If 

ITS 14 QSC 

WHUPeto ¥ 

134 11 one 

Pancont«rxte ¥ 

74 1.4 

Paragon Rea ¥♦ 

2'j - 

Piacor F’aufc. ¥ 

161 SE 04c 

Pce&on ¥ 

IU -75 QSc 


OJe 10 Oca 
02c - Dec 


XS “™** P “ 6n, - JD » *3 - - - S'® 358 lard Sees „G 970 -6 220 

' .-“f 1 ia* 12S> taWeotaServ — J£j 158 -6 12 ¥ Dec Aon - 1972 I0pc3J2S (IZTid 05 0I» 

AAprAug 197 290 HnOTnUi ft tin 102 425 15 Jaajd 216 2870 lOpe la U* T3 _ _ fiaii 1.0010% 

: ’ !?? S - * ,BC0 =: W 0 ,#T ,a4 M *7Jmon 194 190 iOpr m wg 0-» . 9124J, i?0i« 

2"5®“ J5J 9pcC*««J eas 192 09% - JdJm 5.7 199 UnHeamAS. ...Vs 757 19 06Se 

2736 taiOTjmta-^ftP 112 -6 10 11 Hot Jot ib. 4 3055 Iteed n HWjd 011^ 

" ■*“ 30-1? aw tatateCB. 0 11* u UtarAm £? sm laiAw .3 aft 14 as 

: . -. ■» ” tayOKta- H 187 35 U 1 6 JanSep 25 3012 LmUtniant AO IB! 1! U 




fPWpttaS- 


-308 S5« 

- 3030 

„ 9ii4 Wm ot*. 

i'W ***T*>- 


13 85 *5 15 Mot Dee (*4 2780 9pcC 

390 — 115 22 JOT MOT 10* 2739 IoPoti Jute __ftD 

£1 1.7 25 - jm 30.11 209 KsErzr 

10 95 25 15 JOT Mot 19.4 2960 JtataSbaS J! 

10 197 U ¥ AprOd 12 KB JUtoWZIZa 

« it? : : : *22 ♦ 

iS8M 113 85 13 30 Mot 165 480 Utefe N 

144 07 95 05 Key 2*3 2823 UadcnFfc 


_ _ 14* 07 95 05 Uy 2*3 2923 Lcndcn Fto . 

JapmK»M_ 143 393 - - 2>4 - ION MtomW— — — . ffl 15 275 ODBrpSpr 19? 3083 Um Fcrteano— _A10 

terns 13-185 - - 00 - 108 **— 1 1» 6d 10 3.6 On Hay 295 4879 Lot 

Jersey Phoa*: I98d *4 MSeOalfcJa 2U 185 <817 tetatlft 215 — IU 29tayfev 2*3 3124 MAI .« 

team V1IJ - - 057 ■* * - - “ 3*5 2972 MIG ftD 

ItaiARiEafea * 732 -25irnicacJkApiy «* . . OB leOteW—H ffl — 0U2% *7 MOT 19.4 aou uereuyftMn * 

taMnaFOS-— — 08 17 - - 3*8 - 390 UotWdl 90 12 -65 02 - Jd 215 490 MfetetoV 

KanffcAftjnd 70 -45 - - - .- MS U»? — *t 162 B5 5.1 Z3 Apr Mot 2*3 SIB ft tana Lean* I □ 

Kata) Feta 1*36 7?mS0c JmJd 4783 3*8 330 ItadnHMOT «Q 1ft 57 - - - - 480 yijpcCeH 

Promta 53 — 21 Jtfon 10 345 304 McMtated □ WO — &8 15 Jm Jd 216 *323 OeemOm. A 

PWUftMPI 391 - - 132 — 8087 tend 2^ 505 - - - 3434 tapetaL .t 

RubOTOlLV. Ml 1 . *2DS2% tay *3H 21.4 - Hobo MB 15 45 + 0n»ta 25 3504 Pn&yPbrtkifc nd 

SOTO 418 178380 M« - 2M 380 Nart«h_ j*J 10 — 15 75 Od 215 005 Ftarfttm* Q 

MKOHV. K1 1 ! Z2Q215S My 4JB4 21A - MHMO 4G 331 05 - - - 592 3338 Quads AhfiD l 


smn 

9dm0er japte 

Warrant! 

S-ptn SESDAQ* 

SOi American Fd — — 

tarraa. 

SE Ate WTO 

Sprobti SmBr Co'< 


Ml 1 ! Z2Q215S Mot 
418 17015% May 
71 -ft* - - 


-.21.4 3961 OfflcaABect — 
75ft - 810 OOToTOftt— 


NH mm whm auvpOed Py Itata* Seeurfca Uted 
aa fflkle arty- See gukfe In Undm Etaa Genta. 


1710*0 

oa 

an 

17 QSc 

Mar l&» 

168 

-15 - 

622 

sft 

, - 

248 

739 

— 

11.1 

<13 

— 

to 

40 

— — 

iu* 

153S 

~25Q2ftc 

ten 115.1 

768 

-25 - 

834 

m 

*4 - 

SJO 


M HAprMer 2*3 5132 taMemlMm □ 

- - - - «» 7'aPcDrFl 

65 15 JOTJd 216 023 OcemOom. A 

- - - 3434 tapetaL t 

45 ^ Odlta 25 3504 Prfty Pwtkjio__j£3 

15 75 Od 213 3605 Ftaftwcd Q 

~ ~ - f® 0OT)ta«km L 

0.1 - Dm Hi 3S50 Rteamfrm A 

U *5 20 JmJd 215 301 itatadTnaLZjB 


20 270115c 11 Or JOT 11.10 3214 UO 

30 1*5 75 1.7 Dec Jot 105 ABO 7\x0f0a05 

IM — 95 - Ok Jot 2*5 380 UdiUttnp G 

«» — - - - - 320 LOTUOnSeo G 

10 - - - 930 280 MEPC... — 9Z 

« *1 M 17 Apr ID 320 tarttKDi JG 

232 31 U 15 MApr 153 403 MtaemyyA 

87 12 10 1.5 War Jd 21.6 4651 IftSaySrcs. 

233 25 85 2d Way tot 235 320 tarir&Uocre 4 

980 67 215 10JUJOT 2*5 3245 MertkiM 

60 1.1 155 21 Dec Jd 78 330 IhAlegate A 

722 -81 OWK 35 Dec Jap 1*12 S360 MarynaaEse i 

10 29 - - - 591 3458 .IftSocrfleM Ess. A 

23 22 ft% - JanJd 3 6 4791 btounTro»fst5 A 

US 129 15 *1 Jd 216 3547 UsttmlU 6—10 

70 liS 45UB»Jm«n 5* 38» Owe* 

MS — fto 16 JanJd - 2ffli OesoryEst pZ 


29 1*0 I I DecJun 10 5 2814 
2S2 16 45 *5 Apron »J 2997 

ffl iz3 8<«s - jmjd 76 ffl tRAMSPORI 

65 ITS I 1 JuiHm 105 5048 

... 43 21 tfcrrJul T.f. 208 haua 

56 13 - - 3923 2897 ASdSBrPnb. ._A*C 

ISOffljC iZAtaOn !4 Z7M AUMpoanAb- 

1* - - - ZB9 2981 BAA 1C 

- - - 592 3034 Berpesen Mu 

-6 2255 15 Dec Jd 1*5 3133 BrteAbmn NpO 

09 01(7% - BarSep 168 3130 CotDWOt 

1.0 810% - tar Sep 2S3 - CSt« ~ 

12 01« - JdJm 396 502 CaWfPactfCS V 

*9 065c o 9 Jun Mar 2i9 3153 aaibsmAft. . JD 

— «1W - Sep Bier 168 1«U D3OTawous_.l_.tH 

1 * OS 1.9 Ok Aag 105 3181 EunMidlte □ 

29 40 If Feb Oct 26 320 teXimnE 

*P__ - - - - 1857 Fisher Lit 

21871.% - AprOd 153 320 FtemtaB O 


—A 5Sd 59 15 *6 AprOd 168 4543 Wnan 

A 18* 11 U 25 JdDec 245 450 Platan tans ■* 

Reason V 

RtonUe Resowces _ .8 
SI Barbara.. V 

)RT SanBDotqi 

Sta«9»iOTm_._» 

WYH OS On Duanes LOT COT Sara Gnab V 

Was Pitaarroe an a> we d tee SotemFmnc V 

AC 40 1 5 85 -Way Nov 1S3 IE75 sa*gm . V 

151 40 QM 4 Jk - 4G54 

_MD 70 -.1 IU 15 JOT Aug 2l9 1721 l 

EU -23 040% *1 May 28.* 5031 uteanmmftei M 

JlgD 30 -15 IU 17 JOT Are i* 1891 * 

I8M -140ft% - Mot 169 5304 

Oft -240510 25UrJa6dM 43 - Ttae 

—.8 B3 J . *9 042c 29 Jmon - - AjerttomW 8 

- JZ 81 — 1i - tat Jd 7.6 2161 GqrnipM6 A 

-.0 303 293 35 IOJubMot 105 1811 iwayaaWraUS 

— □ 01 -15 - - - - 4597 PetmqMS 


18* -75 09c 22 On - 7371 

98 -25 - - - - 

1ft u.J - - - - 2SJ7 

779 1.7 810c 23 Od 235 390 

9ft 45 - - - - - 

51 63 - - - - 2*62 

ft ._ - - - - - 

S -19 - - - - 

350 45 00c 09 Jun Dec 21.1 4955 

34 97 - - - - 401 

a ... - 

2S8 -39 Otic - AprOd 313 4479 
7 -222 - - - - 


- 802 Rioted AMO 119 -27 25 25 Hoe Apr 2*s 1817 au jgo 

i 084 FMHfe #ta 382 15 U *4 Apr Ml 13 980 31«apc« 98 

-2B0 PtaTO □ 0 127 *0 16 Jan MOT 2*3 360 ajanteFtae— XI 10 

- 2» naflMmafc □ 78 83 10 19 Jdte 245 S2S2 Secutc TnOT 50 

- - PUfigrajn □ 0 *5 *Jm0rtJ*li 3878 seta Not W_ 6tfO 3J7»j 

- - ftrti— — — S — - - - 11791 410 Or PI 172 

- - WWW" A 404 13 773 UMMOf 1*4 104 Sbatan t 124 

" IS — rri “f u « ] - 7 ¥UJm iaa 380 fiteSeAWS. 8 ffl 

“22 2*“ ——^9 23 “ 330 IrtoWdoi M3 » 


SE Ate WTO «9 — - - 113 - - Ptafiarun □ 0 — 05 * JmOrt 30.11 3878 Seta Not Ot-AfflC 3371, 75 1 

Sprobti SmUr Co 1 * 413 - - to - - ftx® A 9 - - - HT91 410 Cpl - - T72 ft* J 

Wanans « — - - ««• - - tatetn A 404 13 773 29 Dd May 1*4 IGS* ttatam t 12* 4. 

TtafemM 153S -laOftc Jin U5.1 - 5028 fctyon 1 22Hd 96 46 17 OrtJta 1*9 380 Step* A 8 ffl ZIlSI. 

WwttTiuBFund 70 -23 - - 6M - 208 Mn — *C1 3ft 29 - - - - 330 TrtoHtal M3 79 -13 : 

tern* 3» *4 - - *21-2624 Rteto □ 10 _ 97 *7MayBcry S3 3819 Tyrteteste 74 __ 

NH reset wtaampBadOyNdWesSecurteUted Ross Gig □ 0 259 00 35 HueJd 1*4 440 Qrraara 0 T5 

a a tele arty- See gufefe to London Staa Sen** IWmB □ 00 53 IU 37 Jan Aug 57 380 itatai Ot*nrn .AD 1» -2.7 

5w»-r- ■= *•*» — - - - - 3084 \tadc»mr£ !□ isi 03a 

0maMc£wn_A»O 10 09 67 07 JmAag 57 077 

SaaatdgH AND 80 3.4 00 21 Jmjd 245 4820 

ueniA SoteffhOT w U U 11 MmApr 153 4028 

mc w Society* As 70 13 Oslo -MUtffle 205 SOU oTHffll IMDHSTRI9LS 

VIA 1OT 0% DMteW Lad COT SOTiButam TO B1 34 to UtarAaa 17 4060 0rMtK INOU5THIAL5 

Notes FWce nrnge nd an. [tad ad te sostaac Aft 40 75 85 33 JmJH 75 400 vn% 0 

taboo Mead «3 *9 83 20 tefld 2*3 1»J SpWUW 60 — 43 39 JdOd 243 4071 M*» Pika di OH « 

Ate ft» — - - ^ S2 SBungAHte D 27 — U 13 May 1*4 419 AKFMs g 10 125 t 

Ate* — 1 W6 137 40 25 Apron 13 Iffl Tan* (Uni ft 0 83 40 IZteAog 57 5(04 Attend N 475 11 


10 26 - - - 591 3458 .:*SocrfleM Ess. A 

23 22 ft% - JanJd 36 4701 Hounrwew Esfis A 

135 129 15 *1 Jd 216 3547 IA**3m|A43— (O 

70 12S 48UBM JMApi 54 36» OM» 

14S — *0 16 JanJd - 2811 OtarjEsfe pZ 

438 33 113 20 Not Apr 13 3731 PSCT D 143d 

130 — tO 13 Jut CW 57 23M Parnate t ft 

30 92 U 25 Not Apr 2*3 220 Prt C 273d 

Wi il U 21 MOT Not ffl 3 3901 Power Gone % 

Z*> 25 1*0 27 JdMw 245 3893 PracwrUM w 

» — 33* - JmJd 29.13 - Pita n 

153 -6 33 *9 DecJd 215 3S5 Prop Partnestw 

530 33 05 25 Marita 293 1*72 Property T* _D 

37>a 75 U 115 Feb Aag 14 12 4046 RPS tA 

172 S3 95 - JanJd 219 406 Raglan JJ 

124 — 435 06 Jm Jd 127 310 Ragatrei ftC 

ffl — 010 ¥ Od Jr 134 4152 Roteson. 

» -13 M - to 57 1831 Sawend ... .. 

74 — . - - - - 1116 Sate— AND 

« « - - - - - Staten 1G 

10-27 - - - Z7B 4393 Saa Metro?- *J 


71 60 - - - 

«2Ma 2107!.% - Apron 

34,-9 3 - - - 

3*4 FMNot 

40 -13 2*0 1.1 JdJan 
Si, *5 - - 

0 ._ 

132d 04 35 ¥ Od 

« - 2 * U - - 

50 - - - 

0 - - - 

S3 -17 - - - 

« 53 - - - 

1200 — 2*0 50 tear Aug 
IM 39 533 13 JanJd 

0 -27 15 - Mot 

5 -41 US OS - 


I* 30267% 45 Feb 


2S7 - CSf« OOH -2*0152 25MrJteM 43 - Tta 

?? CaWPucfHS 8 83* 69 042C 29 JmOn - -AjertertW. 8 * _i 

219 3153 dartmndft □ 0 15 - tat Jd 7.6 2161 GqreipM6 ♦ 20 

168 1813 OawsteteO 0 30 295 33 10 JudNot 105 1811 IMMSaWfleUS 0 __ 

105 3181 EuoanriUts. 481 15 - - - - 4597 r*£*,VS MS 

28 Warrants 1993 D 33-21 - - - - 280 

..I J® 7 Hstretf 97 38.7 M 3.7 Hn Kay fflj 260 

£5 ?S fora,Pans - D * -15 to 3 B Harr Hay 19 4 102 Mteatawda 

m °' TXS — C». r . -1Z019O -MrJtaOe £3 2682 Angkcey ft 

»2 SS MiCtete—A 17* —694% S3 Are IU 2224 CaMMiMi 8 4ft ... 

cl, * 202 , - 50 ** ZIHaySep S3 2953 Cape Range — 8 34 6.3 

» - . : S J “5i‘* * » — M - on M3 *HT QmHacMt 81 69' 

I22rt T, H * u 1 iz! UteOSeaPK 77 — 02c 4.1 Am *7 320 Emm MIC ft] ft „ 

^1 JJ S t “ Ik SH a 22ft 09 45 365 Mar 157 3277 EmyaMdi—- -« » -25 

s, - ,v£ SS *•■■**— 4 30 -11 035e 1.1 OdApr 253 460 QencarEaplK « 11 _ 

M - JS m 372 -11 75 21 Mac May 299 3353 Graeraddi te ft 15 34 

S zn HI S NFCVarVlfl AID 271 *0 655 ifApJyOeOe 29 540D HertoGcMCS Z-. Eft -130 

12BO “ as SO Uwlm Tfl^ ^ *» -C3 10 159 Ifl 119 ore 19 10 3509 fefetatoK II 12 

IM 39 to ?ZteJd P5 3CT ,E ft 23V3M 19 Oet Hay 194 140 toroam ft ft 88 

0 -27 U - IteT *.10 ^ °=WnGrP — -ND 324 13 1433 09 Juatar 194 3645 UeteReu. -I. Th -IU 

5 -91 *15 09 - 4074 3570 {£?[£“"* S M ’?5 05 Q.7teMw 293 3578 N "® tel£ * ,(B 17 3 

143SJ 73 411 12 Apron 169 37=8 P *®““ 10 g " * ** *7 010* S3 WB ^5CcLnlte« 9ft *2 

ft 169 U 47 - 1*2 5165 i £ 5 ' " -*i ^ ttyxOckL 7ft 

273d 15 40 ¥ AtrOn 160 3824 5= *** TJOvoatel 8 — 

8 1*30167% 49 Feb £71 1471 P a ***M*OT»' TO 50 22 225 1.1 Aw Aug 21.6 370 RiZ —.AND SS7 1.6 

e j. ree *'_ ScaConanersS 1410 -135 ttJttc -FdlyArtly 3VI 3968 ^ 

_ J M Seaton 1» 130 6.1 XI On tar 152 3688 ______________ 

*li SeatadC 18 -30 - - - 40 1475 -, Hnr . r ..__T 

. ^ S teBte E 10 17 18 « Jan On - 2065 GUIDE TO LONDON S 


09 An Not 10 4 3545 UefcKiEta 

nJ'SS otS NamiRralt 4 

*7JteiMw 293 3578 SpcLntaH.. 

- Jd 245 350 OyaGott. 

- JOT 44 249 350 iHhoaBOTB 


SeaCorOMenS 


- - - - Qtoe Seaca ' W 

735 ZO JanJd 719 37Z7 rj 

- - _ - 2730 si ymi cn. «j 

23 1 9 On Way fflj 380 * 


* __0171jc - Oct *3 1714 

20 — 05c ¥ Jd 216 2726 

0 — 050c 31 Dot Aug 57 3272 

2*6 — . OlOc *4 Jaa 1*12 3GU 


« 83Q17'it ¥ S*p 2B 2218 

ft — - - - - 1418 

38 -26 - - - - 3427 

11 - - - - 

15 34 - - - - 2773 

Eft -110 Q20c - Dec Joe 611 

42 — - - - 

12 - - - - 3741 

ft 88 - - - - 1453 

7«i -119 - - - - 

102 179 - - - - 110 

■ft 03 - - - - 

7ft — - - - 360 

a - - - - M» 

07 1.6 1*9 1J Dec Aug 75 380 


MEDIA 


BO — 40 18 JrtOn 245 4071 Nota Plica drag* cm ere. pdd mi 

27 U 19 tap 1*4 412S AAF In* g 128 125 49 1 B JdDec 1*4 14 


Aaga 4*3 

9\pcCvP1 

AftedRado □ 

aptccaiQi 

AngBaTV „JO 

Aiesco. n 

EBP Design— ¥ 


"" DW 'juO S 25 79 ZOJrnAW 219 2467 tademd O TH U 12 *1 MOT Hay ffl3 18» 

ittu 11 On Way - -tefttef OO 531 ZS 1*5 14 JrtEOT 14.12 m3 

Z~ 05 as 15 JR Jot 84S SBA _.A«C1 t» -29 73 15 WOT Hot 1S3 1778 Sy SJ Si T = 

Kf 1 ^ _ - - 970 2SW ftpeorff 12ft -18 ft* -tattay 1*4 SIM £SSXSLr~ 

— — __ _ 7 ft SBOT ar^ M-I nu «a aa til dot-ot me «m — 


BdcklA&q 338 13J. 

BMrtrW 440 468 — S5 

6 40 C* fl » U 

BtelEa..- N ffl 0911.75 

OL *f 300d 05 40 

Cate Bata—— — -U 215 49 &2S 

Cdflsn CoibEL. IQ 80S 19 179 

6iapPf 12ft -M “ 

Centra! fTV 1W3 389 

OtenKadb — TO 'A£ 

OKdtmW AM * *1* ifi 

OaKyUMA t C1*1 36 105 

Oomg Ktodentey — LG 20 W *9 

amp. Alta 354 28 79 

EtotoP r_ £07. U0»% 

EanmaKy 1 >068 05 235 

“ u 

GWH *Jt 510 02 79 

GdriOeedees O 20 — “ 

OvgasOT 0 — 

SraanhnTVA. 238 13 6.1 

treentaNCoinn- —± J* -- “ 

& ?s *3 

gl-»! «b ?! « 

Maktei HeteM — « *« '* M 

Hates Hm* .O 3ft — - 

Home Cantfco H® — 

hdepenteC. b 375 —a*** 

MnaapeTeni — —A «D — - 79 

W) Bus Comma — M3 «3 - 7 

Jofmdon Press ® v l 

LWT107SP1 « 465 -6 40 

atrjizS s « : 

MetroRtao 5 « -- ^ 

taw Grtu) ^ 132 

MawOftrr □ 0« J 7 JH 

te«C«p« rt A18 20^ 

MewWSoeeDir-rtG 2» “ 

Mm AN <98* 7 J Ji 

OMnyComriH — — 1 2£i ** ^ 
FVWI ANC ffl -= 

rtruasota AN 

SRin® A ' 

BSirdB J § « 

ta ms—. tvj ia» -* n -- 

SBOcbt Q 1* M ^ " 

SeoatefiTV #a stf - 6 433 

SetecTV 21 ij — 

ShmMck *G » -- H1 Z 

SMrentefe □ « 5- 1 a i? 

Bantaewi * t« - *■’ 

SmteroP* U I7J U 11 

Storm. It 1 * 

SwdAVhe 10 “ 

TdP?«H_._.Jfca 30 !6 ”■? 


M — 438 - On 249 4W1 *m-— 

61 — Qft% - Jut 1*11 2332 m f 

8 211 - - 420 iKSrtrty gn 

0Sd 32 08% -tar Sep 169 1181 my 7 M 

3S -9 to 23 MteAre S3 WII HUarGtei D 

0 ^30 - - - - VteMmglM □ 

0 — " " " J™ Wtetert E. 40 

13 -7.1 02 55 On 6« 190 WaURKHtel 

20 139 18 JrtOn 245 184 1 m, JrO 


0 89 40 12 JOT Aag 5.7 5(04 AteM 


M -7.1 02 55 On 8*2 190 WaHRMI 

30 139 19 JrtOn 245 1841 Mte_ 

40 *0 26 Jm Jot 245 1851 ftodM. 

0 19 _ ,,2S YaB0 » M 

10 32 ¥ OdMrt 12 1878 

ffl 09 11.75 09 FeBJd 78 1954 
tad 05 43s 16 day on 169 130 

216 49 626 18 Jot Apr 03 20B MOTORS 

aos 19 (79 t9 Aprtai 1*7 ara " ,w,v " w 

mi, -£4 *S Jot 5* 1*9 4998 


10 — - - - Ml 420 tasBrEng □ 8>,d 

09 1.1 82 1.7 Wot 04C 1*4 430 Bill MO 397 

65 88 54) *1 May Dw 65 4322 Wts 92-93 D 219 

46 29 19 Out WOT 293 4S45 «»»-«*__ □ 10ft 

H M 11 15 JdDec 245 4422 Wb 04-85 C W5 

06 05 - - - - 1670 We 19*5-96 — ,_0 10 

0 27 - - - 100 4744 ' Wb 1097 Q 131 

® 32 19 - On Apr 1S3 SOM Bernes {Q AND « 

ft — - " - - S21S BtProoAJ 691 

125 — 15 18 Apr 203 <32 BnmiATtea A« 0 

0 34) 09 JaaJd 7*5 480 BnaftAtteAggrt 37 


5(04 Ateind- N 475 — 189 22 Jan Hag 57 1564 Stewart 6 Wfrs . 

420 AesBrEng G 3(.d 154 0 * M If 8 1673 SmM 


)\d ISA 085 ¥ OCt 

397 -19 1*8 15 May K 

210 -27 - - - 

10ft -32 - - - 

185-2.4 - - - 

10-15 - - - 

131-8 - - - 


iZOM'je 13 MovJm 85 1973 ourdaiteMl. 
212 - - - 692 1979 Wtees COT ol la 


7S 118 10 15 Jot tea fflA era AtteyPsM 

01 36 1308 13 Feb ted 21 5 220 AMgdSlra 

30 1.4 38 26 May Noe 1*4 «8 Ataanden 


- - - 10 1602 


m “ m - - « »S BSeMI — 

510 02 78 27 State W «« OdcMOT A» » 

%-_i s t'tr«assst=5* • 

“ 35 " m -&£&r=z£ ?i 

2 7 6 ", - - - mi 0 Cennlltm ¥ VOX 

W IS 46 27 Not M 78 (982 C&Hnd — aO 0 

m 91 68 32 teiw »? fttaiw «0 nd 

0S 1.4 68 29«0(« 24i iTo §SS!!l£E^E "ft 

m “Iota* 23 1*4 ^ DdWportlSSral.^ 

m MAretw |° omntatoe ^ wo 

w ii to 35»te‘lte 2M 4g Bfop erolter M? WO 

S -6 482 44 Dec tern W5 2498 Eras**** 1 » 

1 IS : : : S!SS!?=r 3 ig S 

£ SI u ^ 

1 s “ '! M ~ » £ 

15 Sr 112 *7lfcr»rt »3 34IS JO M3 

3S 20 B'S «£ it — JO 


IE;2: si US *■«« vm..— »□ 

” 19.4 «14 umm] r vw^te _. . jj~t 

“ ;■« ftEotwpr 

*8 15 Oct JR 1*5 14Z7 

*8 18 JR Not 1*4 140 S?SS *n 

L18 32 Sap Fdi £8 2B« ^ 

115 *8 JOT Jd 218 2031 g?52fc^? 

RS JMO 


MB 39 68 18 JR Not 

<? -21 V18 32 Sap Ml 
389 64 1(5 OS JOT ted 

11 128 - - - 
33d *9 49 19 Oct Apr 

P 11 U 7.7 Jd 

Zjtf 19 8* ♦ on 


*4 (Sic 1.1 JUHOT 


133d *B 49 19 OdApr 168 4830 IZZZZT 

P 11 U 1.7 Jd 218 2 m 

ZM U M A <U 168 2231 SS Z ZZ- " 

282B1 1.4 to 21 on Mot 168 220 ‘ 

ft *0 *2 28 Oct Apr 54 2921 “g=- 

IS 71.8 to 18 Ms* tar 1*4 48S4 WWi—- 

10 14 48 29 Apr Art) M3 3912 AP ~~ 

140 37 325 - - - m* yyzr.- 

290 -8 28 - Aug 57 2397 *»»““ 

130 *8 35 19 JOT Oct 28 3822 ***« 

383 120 1185 *7 On May 293 250 W ^ s - 

S 1UM M 1-91 2375 &£«-—- 

an -12 2B5 aa jrNot isi ane 

n 158 28 *1 Jeetac 194 4847 «"**» 

in 105 38 - Oct Apr S2 3675 

ffl -7.1 - - <’90 3014 

1« M9 45 - JRJU) 245 *07 

M3 — to 1 6 »«r Apr 2*3 3113 PACKAG 

348 -8 105 If teOre 2*3 3123 


, c0 £ 1 DdApt 2*3 M** SswAe— ^-Ai*3 «8d *9 *0 U Sap WOT 168 3WB 
*9 *** V i OLjZ isa 3U4 <u-i ■>» m na&ninr iaa mi 


£5 70 u 1 .7 SB m »« ^ZZZ1_ 
ii, 43 095 *2 te LeftesSrcCaPl — — 

A 120 1.3 Jm ta* 64 t^aswa Ag 

m j: w S J£r s “"=« 

■rt l?A - . —a WtaW -VS 


TawrWtan fO »»4 1® « jaiSseOa it* »* 

» Ttem L 7<5d -M® 2 * Il wT 153 fflf 

fttatartl _? » -S a? r s onte « 

• rrniktt jj 37? I f *' ij HnrjR 105 «30 


Ii CJ7 28 Dm’jR 10S 5* !SSLz ~~"~1^ *0 I- 155 1.1 DOT* 
15»jn ZjSq 75 1.4 to 67 JOT 

aassssaggt ^ s ?| S«S 

.s to ***-_* ^gssr-i^ i 2 «S S3 : 

5 « ass a ^ — -j£ j « °s *- a 
« s ***T -gofi '-*£ 

: 35 wtegf gg5SteS ». — * ^ - i4Cm M ^ 

1 9 « 3 “.rrJZL ,c ■ 789* 


tt « y U *2 State 168 3218 imearm «n 

121« — *0 - Mar Sap 168 (ffl “ W * 5S tS S «a ^ 

IS* *7 75 04 Jd JOT «4 320 » J? « 

(8 123 - - - - 3085 06WJ0BM A«J 196 -15 66 

23, , _ _ _ *70 3437 BototOT Ao » 21 1«5 

54 I- 135 1.1 Not Way 1*4 4300 «AW Wi tu NEd 63 *i 

75 1.4 to 67 JM 1910 184$ **"? irt?^ — ' W-ff} “ « 

3W 08 63 Z5 AdtFab 26 1489 _ r3ePC0 rPf -1*3^ OS 7.78 

275 15 6S 18 On Way 218 «U g WM* — ¥ SB £3 388 

10 18 68 - DecJd 105 3940 *■ PbW« 8 Afl 314 J08 

783 la 48 1.7 Hoc JR 293 37*8 7>jpGrMPI 234 -< 7lj% 

137 -J 20 11 HR Oa* 1*3 0(9 Britan HZ 151. 1*5 (LIB 

218 05 1*0 0.7 Jd Hrar 104 4181 Bata—. O 137 22 48 

a 118 to - Sm 245 <764 On g ad M 4W ft OTfR.O 2500 -5MU4 

B u U ( te4 jot £1.6 100 CaptetWte AMI £2* 23 12 

m 25 42 1.7 Apron 10.7 6348 CUtOTtlC 237U *7(BU« 

Ifft -51 OB% - Jr 57 - O0*r 29 — 10 

Bft -24 082% Of Mot 304 <410 Cropper UL * 232 — 3J 

DelAte AJC 7DD 29 778 


Cuoksoe ANpa 20 13 6J7 18 PtarJd 2*3 2233 

Be®- 8 25 13 05 Jm 16 It 2*36 

EngChteClays. HZ 484 -24 2*0 10 Dec Jm 203 247* 

XTzz^ n i -if “ # IS stores 

(tented 1 }— H 290 80 2D Jot Aug 67 20)7 WTIr% Drr 

MeeOM) a IE 17 !3 ta *10 170 ww Pike nrnge we 

Htafn A 210 — 38 4.3 May Mm 284 2978 Aiean 67 31 13 

Ketearteds — _8 ffl __ 118 - tarJoJ 79 sore ArtaerCtey Q 70 — II 

UOCaCMe _Q «4 ZS 1476 1J Jd JOT 183 3321 Argos UtO 327 -13 78 

tartnghdt — .pi IftM 21.3 095 - On 10 8 3236 AlTOfE £ 210 -13 010% 

IWnaedMa WQ MS 57 3JM ZlfebAag - 2998 JsWeyiVauta) D 105 -3 *1 

MotgaaDlrtUe no XM 15 125 1 4 JroJd 19 4 Site Asprey 294 *3 *1 

HffleOyRdPt 1*0 0 7 75 - Jot Jd 705 *673 tastmfeed JBi 10 12 25 

Naroros AgO ««7 *6 78 T9 Feb Are 4.1 3598 Bear* 18 A _,J4 IM 47 ft 

mu.— — A O 33 II 10 - Mar Oct ZS 3592 Beat*. IS JO 18 

CWDOWnra — v 1ft - - 3563 Benoware A3 251 19 28 

PacDutopAS 227 *4 021e 1.1 JdNpc 16 3587 BtedeLdare 93 38d »S 225 

RS — WO 345 -28 115 ZQ OctMat - 2264 Bodj»*> Id 201 -*1 1J 

HcrtSOTd 280 85 10 NOTApr 1*3 X03 Bo Os KZ 4BS Z3 114 

S(ffl » *C 23ft 26 653 21 Fob Aug 21 6 383S temijtta IbQ 16'; 48 008 

tartteyklds NO 298 1 6 AS ZOMgteut 215 *102 anrenN N 393 JI 75 

Sder □ « 48 1.1 ItovJue fflj *14* Bulo* gD 82 25 25 

vurarts 51 *1 - - - * 2«6 Croora n 145 11 20 

Ire 5 65 69 - - - 71» 4199 Cart*aW4- WZ> 137 5 3 IBS 

non U 436 *7 75 lOJWte* 10J 440* CnurWi A 30 _ . 125 

saa Bate Apt O 435 — 120 21 Jdltar 105 4447 GfeasiCarra Q iu 426 

Mteecroa «□ S3 13 - - - F8 W CWsWjefAS ftl 225 190T75C 

WMatra to Mi 22 iia U on May 1** *506 Qwrew Wirt B6 58 

A>C*P) Wft -27 60 -tar Sap 15 cal Country Csaab . _UL 180 13 19 

SS*peC»PI 147 *1693% -ted O k 7 6 4509 Court « 11 U 

MOTtar lOSftM 95 *5 32 Better 168 4515 Dtajns JtO 29 04 62 

fflrtJCfc CvPf gg< 2 -l.l 65 

DiOTiP □ 360 *7 619 

PACKAGING, PAPER & PRINTING ST^"'— 2 ii 

Earn Ad 289 35 65 

vr Vk Ok ok OWOeetfe Laa Qty rtpMDe<s 13 S32 -LG ill* 

_ N«re Price arngo ad cor. paid as Ine fired Earth Tire * a u - 

ICHddhre RO 131 28 50 1 3 Jm Jd - 2425 FrendCmrei A 147 lia 

W Ato 3D &e 75 1.4 Footed 245 1980 nwite pj 68 11 08 

NJcMbbIm —A lio 136 -15 65 19 Not Kay ffl3 2340 GtedUnriend am, 3700 Zi *45 

ten* A« » 21 1M5 21teOTteei 105 1801 4 jZj wmo J6 «<5 

StegdeeMs tu M5d 68 ii 15 AprOct 1*0 ISM Kinreko ” Sr j j u 

kraaer AQ « 51 U8 20 tax Apr S3 1886 rtrt^Tj T'iC % -10 23 

71.PC Or Pf. — Wbel CLS 7.78 -Sep tar 168 SB77 7jS 7M 29 275 



130 


1J5 

25 Apr 

$4 3869 

.. 

aijcs 

1b3 

05 

10 Mar Sep 

160 1388 

-T*J 

(C 

1.6 

10 

24 Sr 

IE 5158 

— to 

» 

_ . 

00 

is fire 

28 4089 

-tu 

89 

2J 

TJ 

- Aug 

57 SHE 

A 

69 


ta 


23 7 4SS2 

_ -4 

23 

ai 

02 


152 40® 

-« 

240 

08 

*1 

1 7 on May 

19.4 4038 


13ft 

07 

to 

- Mar Sap 

197 

¥ 

103 

10 

<2 

IE JanJid 

24 5 4781 

-40 

72 

St 

to 

¥ OH Feb 

2S <059 


20 


- 

- - 

- 3247 


75 

Z7 5b% 

- Jan ted 

ft 4614 


24 

9 1 

- 

- - 

IT-90 4096 


£42 


350 

¥ oa 

S7 4112 


2ft 

11 

- 

- - 

- <122 


IBM 

Ji 

il 

13 Ort War 

T8S 4254 

1 

12b 

Ik 

3.1 

1.7 Jad Apr 

29 3 42S4 

— r 

75 

-26 

158 

1.4 May Nor 

29 3 4288 


Ulj 

74 

- 

- - 

?90 4238 

- +•-' 

s 

_ , 

— 

- - 

890 2704 

-1C 

S7 

28 

1*5 

1 0 Apr Jd 

!« 4433 



19(W 

3! 

75 

U Apron 

168 6434 



!■; 

-16 7 

- 

- 

Z91 44a0 

. ..o 

a 

25 

177 

- On 

79 4441 

— ¥ 

87 



- 

- 

191 4531 

— -* 

S» 


- 

- 

99: 4437 

. -.C 

36 

ifl 

as 

- liar 

152 4MB 




Vard UK, 


140 17 10 ♦ Jot On - 2085 GUIDE TO LONDON SHARE SERVICE 

0*2 -3.7 - - - 3*1 4342 

757 -1.1 118 20 ItayOct 104 <228 Canyteny cteedncaaoni an basao an max uced tor eMP7-ACban» 

239 -ZO 1*3 - JR (M 28 4238 Mere red FT-AcUrtra Wrrtd Mem 

£ % 1 2i Hm ^ tn IU <2ffl ?^.TO , 'Pte , .* e %■"» Pans am n* tedanite are In pance rated 

13S -75 QSc ¥ fart - - 


Zj BnsretroOT an 

«fj ChemitL 

So »W» 

^ Eaafarer 

pj2 ttdtan Ji 

-27 Until West . . ..JtaG 

oa, lisnumnoB AND 

ottmi Suren ltd — —AC 
rm Soemoii ~.KZ 


Scum wea. 

Thames AND 

A'eW no 

Weasre ICJ 

Yorv VTuorKs 


WY% Oty Dte DMOTRh LX) On 
Motts Prfct etTnge rat cov. pdd a! He 

AMO 63B 19 21.1 21 Oct Feb 107 6402 

- AN ffl 06 315 23 Feb on 5J 

ffl .... 115 Z5 Jot Aug 28 

373 115 25 JOT Aug ZB 

» — 110 10 Jot Jd 76 2405 

...Ji 316 18 1*5 ZO Jan ted 76 4389 

JtaZ 52* 23 21.4 23 Aug FeP 76 5422 

fHO 038 36 ffl5 17 On tar 71 6 5412 

4SC 541 19 71.1 32 on Apr 210 5*32 

-ND 508 10 218 25 on Apr 21.6 5442 

_* 15» <75 10 JOT Jd 76 

t*0 *7 10 217 23 S*P Mar 79 5452 

AND 540 38 215 22 SepFeti 79 5482 

n<J 628 11 ZL5 16 on Mar 10 7 5472 

■ BO 829 26 215 17 OH Are 216 5*82 

308 to 23 JdJan 75 3213 

PNG 558 4 S2L26 24 Oct tar 78 6481 


W iye n ode are denomnaad ti arrange tuber man sototh. are u 
unseated aber Hie ibwj. 

Ommk> cmr are baaed an "laadmon* aar2»rtart me endrere gmsa 
OMdend coas ta prote dor taaOno. reckaing eaMpaand orebMoKa 
IU hdudkig etemaiM start at aOaritade ACT. itaroa Capadtateara n 
(UNaiea an Tuesdayi-Saktaaiii enept «r Imm Tiwa « Mm 


~j fctfca ref me aw> a rt reiy tra ded a rete Tbe wetm as ik anew 
Jet ya nnHUn and pncei are (UMRed cadnuau, tapi tfv 
Stack Eacbrege AdarraM Oumaaa syseni (SEAD). 

• 'Tap Stack' 

t Hahn since nasaseil or returned 
t wertoi dnee rotuxd. passed or ddenad 
tt T®-tree oo tuMesuents an atoSeeWn 

\ ^'SumM^S^E^ffl^a^anOTynauMecM a 
same Degree at ndtabn as Bead scoattea 
71 ttal nnoattr IK Mstecf: daMngt petmuea infer Rule 535(2) 
i Pnx at ame d ragperafae 

fl Maasd ttMdeite tear pereHng snip OTdto ngns bsuk nimreRB 


SOUTH AFRICANS 


* UreegtaMnaectw «wede«« seweme. 


Wk% Bnr On Bi nj c v a Ln 

Price nviyje w oa. (te n 

67 31 18 - Jan :6:i 1 

78 II It JdDec 1* S 1 

327 -13 75 1 7 Nov May 713 1411 


£2 AngtoAuiW TO 1 , - 


Bartre Ftrod 

God Fids Ptop 

rXFYDSO. — h 


. ... , _ a Anmofised drudam z Diddand aefates a offctai atttuata tot 

Mm tit j y-ISr S2 « ^2 22 DSfluns tetdOT specM parnan tog 1993-94 

r«M met ennge nei a# p&a to we uiuieuia or rater tes noc apo^r B 

-.1?*** <****. ?r? - SMeXnate* taxtapHMK- H [WOeod based on 


210 -19 010% D9 Jut Dec Vi 1357 


105 -9 *1 - Jd 76 1SK fJS®- ¥ 4 

234 *3 5.1 ZS Jan Aag 1*7 1671 S*®**- j 

120 12 25 06 JdDec 105 3298 I f* 11 * ,-- ‘ 

155 4 7 Bit 1.7 No* JM 16S 1784 TmgaaWkAen J 

IBS JO 18 -tenKS* l*S 1803 

251 Z9 28 42 ted JOT 76 «M6 

«a »9 225 - Fttoet 161 l«6 

201 -4i u 46 Jdj» 75 106* PLANTATIONS 

486 23 114 ZO Feb *J» 29 J 1679 

61, 4 8 an 14 8 Jd 2*5 1884 __ . 


tte -JOSSDe 1 7 OdApr Z23 - 5 SikSi 

£6 -4 D 0173c U JteJU 216 1760 e Cms 

91 -12 050c i2 Sep Fab 12 2719 tFlteyidd 

88 -17 1 0961c 18 tar Rot 1*10 - gAKumod 

87 -JO 01 Oe - Dee 23 n 5223 hASsunaO 


86 -17 1 0951c 18 tar Rot 1*10 - g Ataimod dtaden* 

87 -JO OlOe - Dec 23 11 5223 h ASsunaO dMaeU 

ZM -ii 078c ¥ Od 23.9 3919 altar senp Isas. 

800 020138c 22 Dec ten 10 4113 « nwmtomei man 

613 B79e 28 JanJd ?*S 5222 prt«us Idal 


E Auction hesa 
F DMOend based on 
ppgpeate or abet 
oIreBKOTtertastar 
1994-95. 

6 AmcMdtadend 
anor peresng sRp a 


613 079c 28 JanJd 24S 5222 WMIM mUKOOng SBlp a 

316 -25 073C Z4 Feb Aug A, 522. \'g*g*£X > ^sfe^ed- 


tens Price etYnpo net 


ML NOMdaR based on 

a pnapectas or ocur 

sedon otbaa estnates Ur 
Rot 1B9Z 

4ns lor P Figures Based mi 
groswnus oroow 
wend mcU edemas for 
scrip arE 1994. 

1 0 Gross, 

iced on R Forecast areuSsu 

oitm dha dgd, a w based 
u»lv on pn gpectus o r atier 
0f[|Q3l esttnBiK 


JI 7J> ZA J20±a ^ l«5 BittHKPftflM rratn^oo to <». W ^ 

25 28 03 Febted 2: 6 2020 ,,««*. .naiKIB ™ lA! * d £2 

ll to — i ,* h ’3 T.itaB ?S 1SS 

- S 293 IS “S^Se« £ - Q £ IzfiLtai SI SOT 

rioiS HSB ’?6 25 BKffiir- 5 Vo S 

ib*%5 DtarSS otS nffl 78 UMs 13 Are OH 15Z 3109 


preiriirnry fejotss prosceaus or oOet dhtaend. cettt 

s Dmaeod esdudes a coral esamaSta rt aoprosoKtusi 

special ptwment i9» atoaal esmtsa 

itadtcawddwutt K OWnS teco on TBp*eLjsa 

Wtate ta ta orernm uu ffl » S&t RS 5 U 

-w. mo <a tea ohuKaa. a, esanttetd lWO* 

, , ... anreitesed tfmdOTd L Estantestf ronuflead AbtaWtertn 

122 rate, cowr based no *re>6nl cow taaw dvdSnayi* 


T HguiK assume* 
W m lonna Dai eo. 


VPibionna 

ZCMderaSi 


225 100173c 1 7 DecJun « 2183 “ 

101 St B6 50 1 0 tar Sep 21» SS? 1 "-! 2 

1« 13 19 28 Dec JUt 7* 5 2565 ******* M 63 - - “ 


150 58 l.l JdFR 7 6 lore nMnMI 00 UB3 wate 

47 QI4C lit Apr Itar 153 4091 eanKws. 

38 ... 09c 12 May Hoe 2*3 SS y Ha snqed ID ACT MDWOTDKERCD 

28 09 Jd Roe 7 6 2893 prospedus or nwr 


■rretoip esur. 

rams; 

one* 

A a tateaf (fcinfirtwi 


099 It 65 110 Apron i: ts» 

Sffl 04 62 - tar Oct 737 2355 Ie _ 

B‘i -l.l 60 - Jan Jo! 71 ZS6 wubum. .. 

390 57 *19 28 JanJd ZT 6 23S6 

16 — - - - '.173 um 

tt* -O to 21 Ap-Nn S3 5313 

288 35 *9 16 JfflteS 245 2409 ulucc 

592 -tfi Ito i< JOT Jd 1*5 2H53 nWPttO 

39 26 - - - 2 92 2207 

147 14 a - 5*2 2623 

SB 11 03 - Are 5 7 3876 CeUTORand 


TMa OTfKleu Is MtaM* ■ comwata teboseWauea ate regelarty 
traded h the BoBR Dngdaa tar a Iaa ol BZ& 9 Mir rt cadi 
oecortty staran, sutjed u me Edtur's rflacretot 


SM -26 224 


39 26 - - - 2 92 2207 

147 148 - - - $72 2623 Me. 

SB II *3 - Are 37 3876 CertTrtRand 

3700 2! 44JI 29 MOT NOT 157 Z7*Q DurtanOMJI 

2D* 36 on 23 lEsrNcy 112 2728 Ess Rano Pro 

32 33 10 2J Junto. 1*4 2816 ftsnoloir/lfej 

95 -10 20 20 JanJd -.91 2SK KetertOd 

72sd 29 2.75 U on Jot i6f 4727 


-26 224 * ■* on i3i 45w FT Share Service 

The toAovutfig Changes haw been made io me FT Shota 
Intormauon Service. Adth lions: Antwueer Busch 
(Americans), Burnt Ine (Muim/ A ustralian), KJelnwprt 
Enws- MKta. Tat. OnL and Warrant* flrw. Tsu L Quod, 
ir» U, Dir nnsuds UB Coy ramatfc <&•&■ O* 80 ^ Effl (Property) and Second 

Rom PsCruitta net COT. ted R Kw HQSC Indox In*. Tot. (Inv. Tsia.l. Delelion*: Anglo 

Dominion Qold (tJSnxJJJT&c.), Dunkoid iTejddesI, Qrais 
66 1286 2399 SMpplnB (Transport) and Monarch Fins. Cv. 1993 

It - - - 901 *399 (Mmes/FmaneoJ. 


530 66 - 

215 2* - 

538 1000T4BO 

58 -13 - 


- - 68! 2399 

6 Feb Are IU 3707 

- - 271 


36 28 80S 30 Dot Mar '** *511 Wagsato JTfc S86 25 117 2a Jteoet 2*5 <538 

JP£ 1B “*l r ** *** S'jpLLiZOOO E316>; 3.10917% - AprOd 270 4537 rtflmHMd 

234 -4 71,% - Jn Dec 105 4701 Neroeze. 205 -ZB - - - - 3007 AFZflN W 

™ a .'n .cfc’S' if 52 U * ,y -~ 589 -- 7J 1.2 May Not tOS 31» Braden 1 

“4 AJ 1.6 Rot teal 2*3 2009 WV__^ 333 . . 72 lZHoyKrer IDs 31 S3 EastBrorrms . 

^2 « nB ?5 tef S — TO 267 -* 55 45 JR Dec I5J 3172 Eftttl 

m nfn«« .J^i pCaiPI ISJI^ -J 75 - OKMiy ISI 3173 GrOanfa 

297U *7007* 40 Ott Apr SIQ 1384 HR Frowsre -WHMZ! 133*2 -II to 1 3 FtCOa 12 282* tones 1 


IJMaTV 

UdRem ja 

Wr._ A 

wp 

Waraab 

WMtarts 

7 WM9H T yafr-T_„.Q 

Hxrm _, — 


■ n H H •& “ m OIL & <SAS 

» « *£ !IK£ 'f - US 

» u « : : - *067 — iS 

4 : t i3 2.1 Mrt*F rn, Aiasrrirt? -¥P 

SS -IS is3 V ^ (SocBW-W 

46 -58 - * ' 


MltalPft « 

Bte te A . )C 

Ens-GiSnSFM 

trk% Dfc nr Dtddnta last oiy FburwIR .JI 

**_**_ ¥*■ « & Sff2Si=iiJ5 

45 SOD - - - " -*** 4«9 

» 31 - - - - 73S6 GWbcu Lycra IJk 

A3 IU - - - - 1385 Hwta pd H 13 

Oft -A JS50 -Mbktti 100 - WteMAiracy — ,WD 


= — ’f? S 5f"““ 73 11.4 20 15 Way 194 3274 Uc6c 1 

™ 'H 21 Jrt1a4(Spno' JO 90S -.9 8.1 22 JaaJrt 245 32K RaRec 

™ H r 1 7 f Sf !?“**« 9*i S 28 11 Wi 13 AprOct Ii2 3339 MMWtaali .f 

era o SS S S5?® 8 * * =• - ft 15 JnOcc 1C 5 3424 

l» 10 Ate 10tayMo* 1*4 2360 Res JZ 204 1 5 20 ID JrtJaa 24 5 3499 

a m Z 3 anted site ass osrer&p — . — A x ji - - - mi asa FreWesiiiwd 

<88 -2* uw* - - - 4816 Milan ... H»ti -27 017% 1 7 Fab Sep 168 3688 ®n«* - - 

33 00 125 10 Dot Jd ?4S 2S55 Oma * Fttansm .?_□ ffl -?S - - - 39 1 OT BullaB 

(05 _ 803 *7 Are ted 1SJ 2SS7 rtrWdgB Fine- 1 03 -11 205 14 Sep fin 197 6231 OertWaa 

S ira ff 2^?® ,.r 41 -163 15 25 OdJu 24 5 36B Darenaitai 

™ “ '5 HfciS If S ^- mp 2,0 ' ,9 4,9 Dectei 2*5 20*0 ttuftmasn 

OD 00 *0 10 won 1*7 2090 Raws. iC S 41 - Ml 37s Bare a aM 

SI — - 2S.I1 2839 ftpftPf 45 ®.i; sore Kaum 

* 11 a MfireMb 197 lioa AtfcnSEO f/ 48 - 15 liSorROT I5Z 5U7 Bud 


FT Free Annual Reports Service 

You can obtain die current gnnusVintenm report of any 
l _ yim . .gar - - cwnpany reinouied u«ih A. Bng 081 643 7161 lopen 24 

32 *5 nsoc I 3 JrOoc ffl.10 IBffl hours ndudmg wbehands) or fa, 081 770 3K2. quoung 

65 63 012c 4r JJ Jan 30 72 - We code FTl 3*3. [II calling from outside UK, dial *44 BT 

131 1*1 OSfia li Dec Jot 2*5 2398 643 7781 or tax *44 81 770 38221 Reports wi* be sent 

109 S3 050c 1 6 Sap Mar 27 7 2779 me next working day. subject to avartabuity. 0 taxing 

886 14 Q745C 10 Jmfiac fflio 3011 please remember 10 aae w» »eeWy changvtg FT code 

191 63 020c 24 tew Dae 2*10 3157 ^bove and also your post coda. 

M ... — — - — 1269 — 

877 -10 070c 121 JuaDee 2*4 4522 FT Cityline 

For up-io-ihe-second shar« prices cm FT CrtyTre wi 
0336 43 or 0S9I 43 Kftwwd By me lour-dgrt code Bated 

«3 Qffl 20 Feb ta* 1*8 1B57 ansi me share w«» CaUa avorged ol 36p per miruw 

8*9 4.0 031 Ee ¥ tar SR 27.7 20B erteop rate and 4 «d (» mbiuie at ofl other tunas. 

m mz mac $ fraub 3312 2230 

53 29 - - - 689 2384 An memauonrt nervice u reraiabie lot asters outsde the 

TOO 200158c 4 AagMi 3**2 1«K uk. annual subscrpiPn 050 stft. 

372 -19 0 060c ISMreSR 128 3132 

m '?amS t m w w 1? SS Ca“ W1^73 4378 ^+44 71 873 4578. Intematkmafl (or 

ea 200111k 4* FRAug 3*U 318* ^ ^ronnrton „ FT CUyfino, 


315 1*5 005c 
as 200110 c 


¥ F*B Aug 3*10 3104 


I 


Il 





! 1 § 
31 

41 


*£ 
U38 3 A 
11 % 11 
uio 3% 

*% & 
11 10 % 

11% 11% 
9% 
toia 
7% 
24% 

19% 

83% 


so WTi 

58% 57% Sat 
14% 14% 14% 


33% 32 
19% 19 
62 4% 4 
43% 43 
22% 22 


Its 


43% 43% A 
22% 22% A 

f 38% 36% A 
14% 14% 

103% 104 

1044, 1044, 104% 

13 12% (3 A 

19% 18% 18% A 

^ Z1 2D% 20% tjfl 

z§ x% a>% ^ 

21% 3$I 21% +% 
54% 34% 54% 

aas4 

23 22% 22% -% 
22% 22% 22% 

9% 9% 9% 

1125% 25 25% 4-89 

74 73% 73% •% 
Ut1% 11% 11% 


S% 415 5% +% 
74% 74% 74% 

22% 22 22% A 

■12% 12 12% 4% 

3*2 24% 24% -% 

B% 0% 9% 

17% 16% 17% 


34 ^ 24 % 24 % 

b3£ 6% 9% 
17% 16% 17% 
51% 50% 51% 
9% 69% 9% 
«7% 17% 17% 
33 32 % 32% 
15% IB 15% 
Z4 23% 23% 
8% 8 5 

21% 21 21% 
22% 22% 22% 
52% 51% 52% 
38 37% 31 

33% 32% 32% 
«S 34 34% 
9% 9% 9% 


3 

11% 11% 11% 4% 
45% 47% 47% 

1 S Si 
333^ 

is a a « 

B1 80% 81 4% 

37% 37 37% 4% 

33$ * 

3% dsjl 3% -S 
31 30% 31 4% 

3% 3 3% A 

45 44% 45 4% 

25 24% 24% A 
24 23% 23% A 
47 46% 46% A 
26% 26% 26% A 
36% 36% 36% 4% 
16 14% 14% -% 

55 54% 55 4% 

31 30% 3! ♦% 

10% 10% 10% , 
11% 11 11% 4% 

103 103 1 03 -1 

10% 10% 10% A 
16% 16% 16% 4% 

23% 22% 22% A 
41% 41% 41% 4% 

8% 9% 6% A 

42 41% 41% 4% 
>50% 50% 50% 4% 
6 % 9 % 6 % •% 

«% 26% a% 

752 37% 37% 37% A 
248 41% 40% 40% -% 
12B 4% 4% 4% A 
468 32% 32% 32% -% 
634 16% 18% 19% 4% 
36 28% 25% 26 -% 

224 31 30% 30% 

294 17 16% 17 4% 

375 4% 4% 4% , 

50 38% 36 38% 4% 

703 17% 17% 17% 4% 
274 273 273 -3% 
39 36% 38% A 
07% 7% 7% >% 
24% 24% 24% A 
115 114% 114% *% 

^ 30% 30^ 4% 

18% 16 18% 

26% 19% 20 

10% 10 10 -% 
«% 48% «% ♦% 
3% 3% 3% 


qiin 



40% 32% Bedon Ote 
35 26%BeUnjHy 
60% 

14% BgBal total 
58% 5a%Bd6afltl 
49% a % Beta AH A 
27% 19% Bends 
63% KBatfiX 

77% 62% Band 
29% 18% Smear A 
1% ABmgonB 
14% io%8any Wr 

S «%3Z%8*SlflB? 
29% 25%WlSll 
50% Befcfm Pt 
13%BtaMnSI 
44 BetzLJb 
9% Brady fit 
35 is% abort) 

27% 20%Bko0vnS 
22% 16% tack 5 D 
28% 24% Stack Hn. 

it ia%BtatacWd»x 

8% fl% BtaBctdocr 
1Q>2 10 BKMcKTgt i 
S 31% BMKKgfl 
26% 15% BtaOtaBSff 
8% 7% AM a* 
14% 9%HMCW 
41 33 %B 04 tag 


27% 19% Betas Care 
14% 4% BrttB&N 
■7% 9% Berta tan 
24% 1Z%BaRtiOiU 
29% 14% Batalin: 
19% 16% BastaCsO 

10?10Q%B03»Gd8 

24% fOBnraetr 
18% 13% Braze Fnd 
39% K% ant Prog 
80% 46%aioes&6 
37% Z7 30 BrfcMfM 
67% 50% BrtsUM 
53% S Bra tow 
51% 40% M Caa 
60% 42% 8PADH 
32 26%BPPrntMe 
17% 0%B« Start 
67% S7%BrTdeeei 
28 2i%Brt**i/ynU 
33% 28% Bran &p 
9% B% arawnfiSrp 
88% 75% BvrtononS 
38% 22%B(O«r*l0F 
4% 3% BUT 
17% 12% anew** 
17% nfruanataO 
37 23%a*fcwPI 
18% 14%8 bA»M 
15% 13% BurgarKI 
28 70 Ben 0*4 

50% 42 Surf North 

52% 36% Bata Hex 
20% 1S% Buntnn Pc 


TIL » Si 
He * £ KOi «6k 

068 1.8 13 903 36 

064 21 34 32 30% 

288 47 16 6955 56% 
040 2.7 IB 56 Ul4% 
276 M 17 645* SS 
OS 1.2 23 92 48% 
0,50 23 19 44S 21% 
4.30 B* 3 63% 
280 3.7 13 279 76% 
042 1 * 13 10 29 

004 36 9 98 1% 

0.60 i3 35 27 11% 

27 308 47% 
as 9.4 32 x% 

5.00 06 a 52% 
040 30 5 8383 13% 

1.40 2* 19 B17 49% 

10612271 11% 
010 8.4 68 238 28 

05 1* 42 272 25% 

0.40 20 2* 2899 20% 
IS 48 15 47 26% 

0*2 7.9 154 10% 

OSS 9.4 833 9% 

080 7.8 440 10% 

1.12 10 22 232Sul78% 
0.10 04 2910006 26% 
QJD M IS 8% 

9 88 13% 

180 25 9 6919 39% 
050 19 6 1521 21% 
008 05 6 881 12% 
0.72 7.4121 380 9% 
1.24 78 15 8B3 18% 
080 18 7 4037 16% 
185 &6 21 16 18% 
858 9.7 rtOO roi 
am 30 0 3 29 20% 

057 15 449 18% 

2.40 88 11 91 3S% 

1.78 22 161115 79% 

33 818 35% 
258 6.1 1713497 58% 
100 5.7 14 499 52% 
2J9 5* 12 144 51 

150 14 19 2023 S5% 
138 8.1 9 91 29% 
0*7 12 10 533 16% 
143 35 19 7272 67% 
132 4.8 16 370 27% 
1.80 55 IB 147 32% 
032 4.1 5 7 7% 

172 35 13 349 77% 

058 25 20 7377 23% 

S 24 4% 
044 19 33 1281 IS 
020 1.7 42 40 12 

250 7.1 10 137 36% 
152 85 0 19 16% 

1*9102 18 85 u15% 
13 112 20% 
150 II <5 1401 57% 
OS 1.1 21 110 51% 

1.40 78 41 102 19% 


woe 
Ores tm. 
m om 

36 A 
30% . 


55% 66% 

IS SS 

48 48% 


54% % 

48% A 

21% A 


82% 63% A 
73 75% -1% 
28% 28% -1% 
1 1 % 

11% 11% 4% 
47% 47% , 

at zb% A 

IS * 
is % 

4 3 
26% S +% 
10% 10% ■% 

10% 10% A 

^ 3 

A A 

13% 135 , 

39% 39% A 
21 31 -J* 

12% 12% A 
9% 9% A 
15% 16 

15% 15% -% 

16% 18% A 
101 102 
20% 20% . 

& 3 

76% 

*5 5 

i 3 

IS A 

'4 5 
& 3 

j. 

14% 15 A 

11% 12 , 
35% 36% +% 

18% I«% A 

'a® * 

ji a a 

19% 16% 


- c - 

30% 21% cam 048 1.8 20 420 26% 26 28% 

=2%1B6%C8SIK IS 04 16 222249% 248248% 

il % CCX Inc 0 22 % % % 

A AfftacUta 0.161024 0 70 A % A 

?6% 18%04SEnvyr 072 25 7 1573 29% 25% 26% 

101 8SCMAFH 9 327 85% dffi B5 

51% 39% CPCM 188 19 162336 45 44% 44% 

20% 13% CPI Cup 056 19 II 64 14% 14% 14% 

79% 66% CSX 152 10 18 1708 7S% 75% 75% 

22% irCISCerp 0.40 1.8 27 3 S 22 22 

39% 3%Crtlta&Wlre 1.12 19 17 782 39 38% 38% 

l is 74% Cabtatron 34 430 116 11J% 113$ 


119 74% Ctatatren a* «w liaiMi 

S 37%CrtWQ»P 15* 10 20 27 51% 51% 

15% CtaotOAG 016 05 70 133026% 26 s ! 
8% CtataCSOSfln 34 440 irf 12J 

37%Caaa?im 14 2229 47% 49* 

3 3 Caflttaol E 033117 2 7 2% Vi 

18% 10%(a»nC6n 016 1.4 20 548 11% 1 

23% 9% Cal Fed t 987 13 12% 

22% 18% Catos Co 040 13 38 56 17% 17* 
1% % Cation tac 0 483 024 V 

45% 35%C3ntaMS IS 16 17 3435 38 37* 

1% ACan^aRs 9318911 1 A 

17 12% Can Px 032 10 1 4 586 <5% 15 s ! 

551 477t Cap OSes 020 OO 19 321 Si % 48! 

43% 34% Cap Wg 073 1.7 12 1592 42 404 


34 430 118 (13 


CfcolOaS 016 08 70 1330283 

CtticaOsgn 34 440 124 

Caesars Wl 14 2223 47% 

CrtHaolE 033 117 2 7 24 


1% A Omv« Rs 931WH 1 % a 

17 12% Can Px 032 10 14 586 <5% 15 s ! 15% 

551 *77 1 Cop C18es 020 OO 19 321 SI % 485 495 

43% 34% Cap tfldg 073 1.7 12 1592 42 40% 41% 

15 13%CMd116 126 8.7 312 14% 14% 14% 

S 32Capsd 1.8 IS 47 14 34 33% 34 

35% capsid Uge IS 9* 10 304 36% 38 38 

19% 11%QmnwK 38 1331 16% 17% 17% 

31% 23Cartde 072 13 18 73 31 30% 31 

18% 12%dm*aa 22 141 17% 17 17% 

1% ACtaetaoPc 0 1C % dA % 

16 11%Cm)taaFr 020 1* 12 355 13 12% 13 

34% 27CnrtnaP«» 1.9* 5.0 13 1113 33 32% 32% 

66% 47% Ctapantar IS 4.7 16 79 B0% S% 50% 

38% 22% CartarWaJ 033 U> 40 235 33% 32% 32% 

27% 23% Cascdi H G 1.42 51 18 21 27% 27% 27% 

11 6% Carti Ame 005 06 18 335 6% 6% A 


56% 47% Carpantar 
38% 22% CartaWal 


34 33% 
36% 38 

"iS 

17% 17 
% 


53% Calendar . _ 

10% 6% OB tap 41 231 10 9% 9% 

32% 27 CedV Fair IS 03 16 98 29% 29% 33% 

25% 24% CldUCSI 1.9 U 2 25% 25% 25% 

20 17% CarMrtir is 00 10 120* 17% 17% 17% 

36% S% Centre Op 020 05 1B2045ii38% 38% 38% 
35% 29*4 Cent Hden 106 &9 12 82 35% 35 35% 

27% 23% Certrliad 1.42 5.4 13 tt »% 26% 26% 


140 4.7 16 79 H»% 50^ 

033 1J) 40 235 33% 32% 

1.42 51 18 21 27% 27% 

005 06 16 335 6% 8% 

OS 07 S 1520 81% 88% 

41 231 10 9% 


33% 26 Canto? 11 

16% 13CtaU» 
34% 27% Champtan 
12 7%0apanrt 


Oapairrt 020 141 
Chan Hse 2 

OweMPF 140 9.9 


27% 23% CartrUrt 1.42 14 13 89 »% 26% 26% 

24% 21 CanlrlMn IS 6.6 13 115 23% 23% 23% 

27% 20% CertTNlMP 044 1.7 25 34 26% 26% 26*2 

25% 22CBMrVrtnl 1.42 19 14 07 24% 23% 24 

34% 28% CenbtStl IS 4* (0 1622 32% 32% 32% 

33% 26 Cental? H 0J1 1.1 21 1110 29% 29 28% 

18% 13taMan 15 821 15% 15% 15% 

34% Z7%0mnptan 020 08 56 1036 33% 33% 33% 

12 7%aapMrt 020 14137 30 8% 8% 8% 

9% 5% Chlrt Km 295 13 9 8% 8% 

51 47% QtateMPF 140 8.8 18 SA 50% 50% 

38 27% CMMKM* 129 18 57 5823 33% 33% 33% 

’% 2% Clause B 137 « 2% 02% 2% 

12% 10% QtemBtC 071 18 0 24Sul2% 12% 12% 
31?a 25% Owned 100 6.4 19 0660 31% 31% 31% 

44% 3501608* IS 14 9 5819 40 39% 39% 

21% 7% Own Was* OS 22 20 S28 9% 9% 9% 

23% 17% Chenped* 072 IS S 92 20% 20% 20% 

80% 67% Oteuwi IS 18 14 6038 90 88% 00 

147% 142QdcMlrtl 1178 9.7 9 5 IS IS IS 

102 96CMCMPI 100 10 Z100 99% 99% 99% 

35% 27 ChBa Rmd 083 16 316 32% 32 32% 

17% 10O*MbB 020 1* 3 320 13% 13% 13% 

10% 7% ChodcRrt 49 13 3 8 rf7% 7% 

38% 30% CMiCraf 0 117 37% 37% 37% 


23% 17% Chesapeake 072 IS S 
90% 67% Oman IS 19 14 
147% ISOdcMak 1178 9.7 B 

102 98CMCMP1 100 10 

35% 27 CMo Fimd 083 10 

17% 10Q*MtaB 020 1* 3 

10% 7% ChodcRrt *0 

S% 30% CMiCraf 6 


36 22%CMeft»a 
7% 31% Chryder 


35 8 23* 

OS 1* 756517 


96% 79% Qua* tap 1.72 1* 121066 91* 
68 Se%Offutap 104 5* 15 3784 011 
6% 7%C1^aHI 090101 346 u85 


B% 7% OpnaHI 090101 3S u8% A 8% 

43% 39 Cacopln IS 5* 17 39 42% 42% 42% 

24% 18% On MB on 18 29 252 20% 20% 20% 

28% 23% Che Gas IS 19 14 2216 28% 28 28% 

29% 18% One Sac 036 1* 29 625 22% 22% 22% 

3% 1% OnaptaO 62110 2% 2% 2% 

33% 29% Opaco IS 19 15 26 33 % 33 33% 

33% 23% Bcrtta 006 0* 21 3315 26% 25% 25% 

42% 27% Sms S 94979 1X3 41 41% 

33% 20%afcwp 100 11 1414070 33% 32% 32% 
Z7% 29% CRW9.12 228 8.6 29 2A 26% 2B% 

89% 72% OCpPIZM 000 IB 4 87% 87% 87% 

100% 84 QcpP13Ad 7S 7.1 5 96% 98% 98% 

SZ7%CbnUIA 23 231 33% 33 33% 

38 27CDIUIB 1.52 ** 15 200 33% 33 33% 

11% 6%CBylWrt 084 13 9 219 7 6% 8% 

17 12C«wSt 010 07 16 341 14% 14% 14% 

40% 19% Ctok Bart 306 2B1 40 39% 39% 

30% 20% Qaytan Hm 21 8214 26% 24% 24% 

10% 7% dements B IS 105 228 10 9% 10 

97% 85% Cte»7S 7J6 11 3 93% 93% 93% 

38% 30% OoiiUCI 120 3* 7 73 31% 31% 31% 

95 83% Anrid B 7.S 90 2 92 91% S 

»% *4 Data Co in 15 16 840 51% 51 51% 

26% 21% Ckta Med OS 1.1 11 56 26% 26% 26% 


9% Coast Sw 
23% Coastal 


020 15 B 114 13% 
OS 29 6 247 14% 
OS 1J 35 2639 30% 


26% 26% 
12% 12% 


12% 11%CNAtaccme 1.18 11 V 12% 12% 12% 
31% 1l%CoaOBBWi an 15 8 114 13% 13 13 

18% 9% CoartSw OS 28 6 247 14% 14% 14% 

31 % 23% Coastal OS U K 2639 30% 29% 30% 
44% 37% Coca Cola OS 1.6 2720936 S% 43% *3% 

15% 11% CBcaOEn OS 03115 337 1S% 14% IS 

24% fl% CoecrOWi 015 07106 2M 20% 20% 20% 
29*2 2S%Cotanwi 22 113 27% 27% Z7% 

07% 46% CDlprta P 1.44 28 16 4244 51% 51% 51% 

12% 11% Colon to X 083 08 38 12% 12% 12% 

9% 6%0*rtrtH OS 7* 306 9% 9% 9% 


9% 8%CrtanWH 
7% ACrtoMI 


306 A 9% 9% 
49 u?% 7% 7% 
272 u8% 8% 8% 


8% 7% CWordSM 064 7.4 272 u8% 8% B% 

25% 18% Cato* G» 132 16 8 1328 24% 24% 24% 
30 28Srtdrtftp 20 631 27% e27% 27% 


30 ZSCtadrtfcp 
17% 13% Corndtacn 
35% 27%CdmertQ 
23% 1A COndnWc 
37% 25% Caned 1M 
7% 2% Coomoder 


032 12 7 114 14% 14% 14% 
1.12 3* 10 1563 29% 26% 29 
OS 11 16 178 22% 22 22% 


J7% 25% Caned IM 052 1.4 19 91 «% 35% 38 

7% 2% Coonaodva 0 351 3% 3% 3% 

30%25%&rt£1.S 143 4.8 2 U30% 30% 30% 

25% 22% CWhE 1* IS 7* I 25% 2S% 25% 

26% 23% CwfflELOO 100 7* 3 15 26% 26 26% 

29% 25%CW#finL37 138 92 10 25% 25% 25% 

34%25%Cto«2*7 188 112 3 25% 25% 25% 

30% 23C0aumEd 1.60 13 1S28S 30 29% 30 

13% A COnsnwi Pa? OS 10 18 345 12 11% 12 

61% 41% CtopmCnre 12 7385 53 51% 52% 

1% %C u inpidWta 2 IS ]2 % Jl 

31% m% Conor As 014 05 I9 2101 30% 29% Z9% 

90% 70 Comptr Set 19 406 u90% 90% 00% 

9 fiConaW TGg 010 1.6 15 25 A 8% A 

31% 28% Cansc 074 14 25 1437 30% X 30% 
33%22%anApl 062 15 15 2721 3 24% 24% 

S% Z6% onset RC i s 11 17 30 23% 2B% 29 

28% 22% taaedEn l 28 10 10 23 23% 25% 25% 

25% fltanwPer 17 2742 12% 12% 12% 

n 62% Caa£4*5 4*5 <18 3 66% 66% GS% 

7% 3!%CmsBfcO 1*1 53 14 2319 30% 36% 38% 

78 67% Cm Ed PI 100 60 3 U76 75 % 7B 


20% i4CoraFiag 36 1781 I4%d13% 13% 

55% 43% Cons MatC 192 15 23 8» 55 54 % 55 

57% 43 Coronal 1 30 13 16 4808 57*4 50% 56% 

20% 14% Cone Stan 31292 10 17% IS 

73% 44% Groom OS 09 6 951 S9% S 56% 


20% 14% Cro Stare 
73% 44% Groom OS 09 
SSOtCPw^ie 419 7.1 
160% BBCPwMS 7.45 7.4 
99% 57 Con P7 *6 7S 7* 
10% 7% Cert UoiSc 
S% 44% Con» Pi 175 7.4 


28% 19%ContBk 060 15 6 282 24 

34% 2«%C*itC0rp IS II 17 1263 32% 

11% A Cm mu ao* a* os iq% 

11% 10% CuwHPf 1.9* 16 294 10% 

8% 3% OomxCoo 2 574 3% 

1% ACoqwCos 0 361 % 

54% 45% Oxznto 132 15 I9 7S7 52% 
39% 21 % Caper TER 022 OB 19 3148 27% 


2100 US S S 
210 100 100 100 

1 97% 97% 97% 

13 717 8 7% 8 

68 50% S% 50% 

106 27% Z7% 27% 

6 2282 24 23% 23% 

17 1263 32% 31% 32% 
98 10% 10% 10% 

294 10% 10% 10% 

2 574 3% 3% 3% 

0 361 % fl % 


1 1 

51% 52% 


13% 7% Cora ha 
39 Z9taidng 


014 1.8 17 «31 U13% 12% 13% 
069 Z2 21 3794 31% 31% 31% 


16% 14CouirtrTin 012 07 14 lA 16% I A 

34% 22% County Cr OS 1J3 12 3135 30% 29% 29% 


J4% 22% counry Cr OS 1J3 12 3135 30 

8% s% Caron* os 6* 271417 r 

18 14% OauduPr 068 39 20 37 17^ 

12% 7% Craig 8 209 

W s 22% Crane Co 075 16 17 067 29 

24% 16% Clawlonf tt« 15 15 259 17. 

30% 20% OayHes 296 1291 21 

11% 9% 08 had M 1.12 9* 14 363 11 


OS 1J3 12 3135 30% 28% 29% 
OS 03 27 1417 7% 7% 7% 
068 39 20 37 17% 17% 17% 
8 209 12 11% 12 

075 26 17 867 29% 28% 28% 
OU IS 15 259 17% 16% 17% 
296 1291 21% 20% 20% 
1.12 9* 14 363 11% 11% 11% 

10% S7g 09 Lk) Re 188 415 11 S A 9 9% 

27% 19%cranvto» OS 1.9 21 1079 20% 20 20% 

S% 33% Onon Qtai 19 903 37% 37 37% 

11 7%CRS3it 012 IJ 39 S3 9% 9% 9% 


A T%Crystai6r on 
32% 15^CE« 

i A *4% caw on 

64% S3 Cron BOS 150 
99% 74% Conan Engirt 020 
13%l2%Ort«ta 096 

4A31%Crt9i» ’<» 

11% 7% WHO* in 

1&ASS& on 


2l%lA0«.H*fc 1.12 
19 izDataSn 
u 44 Dana tap 150 
aA^ttaohorCs 012 
lA lA OartrtM 018 
& % DaBEMSiO 

13% 7% DaaQfln 


IM. W dta 
% c rear Hto 

08 0 483 2% 
48 2518 30% 

05206 10 ’*% 
02 « 58% 

02 11 1433 80% 

09 15 Zinul3% 

28 10 82 K% 

06 11 128 10% 

a wi 7% 
33 2018 15% 
25 8 065 27% 


2% 2% ♦% 
X S% -% 
«% 14% +% 

“SKA 

gS5 j, 

w. KM# 

7 7 A 

10% 15% , 

27 27% -% 


. . 3%tWroUn1 
7% A Dari! VRW 020 
85 62% DaytanHud in 
103 9S 0*#17J 7.70 

1A A Da Soto OM 
29% 23% Dure Foods 064 
Q.40 

A 8%DS9d*ner 072 
88% 42% Dean 100 
A % DrtVrtFh 
24% 21% DrtamsPU. 1*4 
61% 46% DrttaAT OX 
lA 10% DrttaWdod 0S 
3% 1% Ddtane 
47% XOrtresCP 1*4 
27% 25% (MEd228 128 
101% S3Detf07M 7.« 
tO% 56% DetSA 7.88 
106101% MEdU2 032 
105 1O5B690.7Z 072 

37% 320X61 106 

X% 20% OaSrOp 080 
30% 17% Dtag Prado OS 
44% 35% UrtCpM 1.12 

i3% Aartiw an 

25% iraonoadS 062 
lA 40anaC*p 
60% xnrtwd m 
19% 12% own era 
«% 32% Dloto Eq 
S2% 34% Drtrtd Dp 008 
8% 4% UmaSe W 
47% MDtoayOp 025 


j HMnrafta 
37% X% DrtiFoad OS 
47% 38% Darin Has IS 
5% A Doodahs 029 
S% 33% OonoHsai OS 
32% 2ADro6ey OS 
51% SDoeertap OK 
81% SDowQmpi 160 
3A 26% Dan Jorm On 
24% 14% DaeOtaySSL. OX 
101 960PL7J7B 7X 

S 31% DOE i n 
AOroratap 062 
35% I A Orassv OS 
44% 35% QnytaaCo 078 
11 AOrtnFdSx 071 
12% II OrtDS9Ga 098 
11% 1D%(MreStU 073 
78 83% Dll P0X45 4*0 
42% X%DrtaPoiMr in 
106101% DrtaP7* 7.n 
M7%ioo% ortums ox 
A 3% Orta Heat OS 
81% SAOonsaad* 1 44 
53% 44% OB Rid 7.76 
30% 25% DuqL4.l 106 

a% a%Dart.no no 

27 2ADuqro&75 1*8 
X 2A DuqwIJO in 
30% 25% Duql. 42 2-10 

29% 2A 0USU4.15 106 
100 92% DUQL72 720 
3A 27% DrtacX 064 
7% 4% DM WlS* 
17(2%(Dnmda OX 


6* 14 £89 20% 
21 661 18% 
in 24 2488 55% 
0L3 25 19 35% 

1 2 43 123 alE 

3 S3 2% 
13 1794 A 
5 142 A 
3*190 17 8 

Z4 1* 1103 67% 
7* 1 102 

1* 22 6 8 

13 16 223 27% 

LI 13 TIC 37% 
7* 367 uA 

2*343 1208 60 

0X1% 

02 14 513024% 

04 4 2146 52% 

14 ■ 104 11% 

1 41 2% 

19 19 1038 36% 
8* 2 S% 

72 lelOl.% 
7.6 1 101% 

01 6 102% 
U 2 U105 

09 9 2B53 54% 

4.1 14 Bn 21% 
1* 17 67 22% 
2* 44 633 39% 

03 68 805 II 
Z1 X 3BS 24% 

8 2100 4% 
21 25 »8 56% 

2 S 14% 
19 2253 38% 

02 16 39*7 3A 
C 751 J% 

06 2214434 39% 

0 57 % 

12 21 545 32% 
02 IS 1531 47% 
4* 5 S 5% 
12 19 15 37% 

1.9 X 2790 X 
1* X 6381151% 
4J 37 5933 60% 
27 24 709 30% 
1* 10 316 2A 
72 2X105% 

4.4 13 70036% 

05 22 510 11% 

15 44 9213 24% 

12 IB 262 42 

06 906 10% 

8 * S 11% 
05 199)111% 

5* 2 76% 

4* 16 1785 42% 
7* 2 104 

it zin in 

8.2 37 8 5 

4.1 18 1377 6A 
IS SS130U «% 
08 1100 30 

7* II 27% 
72 2100 26% 

68 zin 26% 

6* 1 1130% 

72 3U29% 

72 zin dlOQ 

10 21 4328 32% 

17 11 6 

13 19 21 lA 


20% 70% 

lA lA ■% 

54% 54% -% 
3S% 35% t% 
14% 14% 

2% 2% , 

A 0% 

6 8 

67% 87% +% 

15 IS 

&& * 

24^1 ali +% 

51% 51% ■% 
II 11% +*2 

2 2% A 

* 

101 % 101% *1 
101 % 101 % 

1(B% 102% 

(1106 IM . 
3*% 3A ♦% 

a si A 

iSK A 

24% 24% 

^ ^ 4 

13% 13% -% 
X 38% -% 
X 35% +% 

a% 39^ +1% 


29% 29% 

51% 51% +% 

&4 00 % +1 

22? I A 

J 36% "Js 
11 11 % +% 
23% 23% -% 
47% 41% J« 

IDS 1D% 

«% ii% -i* 
11 % 11 % +% 
W 76% A 
42 42% A 
104 104 
1C 101% 

4% 4% 

60 60 
48% 40% -% 
X X 
27 Z7 

as 

as 

in in 

31% 31% A 
6 8 -% 
15% 16% +% 


3% 2ECCM 
24% 18E666 
«% 36% BSyrtren 
A 2% EadaPkb 
29% 23% &rt UUS 
X 2A ErefenBM 
ai% s%EaatmKortt 
47% 38% Eato tap 
31% 22% EdAi he 
45 3A Eertabtac 

S 29% EdkontaD 
22%Edmnfe 
124 ABootawi 
38% 17% Boa Cap 
1% 1 tad Asa 

i 

33% lA BSC tap 
8% AEmoiiOrey 
C% 52% EawdOOB 

2% UEmoionRa 
A 7 BaprD4.75 
24% X^EopkaDta 
13% 7% Emptay Ben 
38% 32 EMMS AM 

26% lABwflsnQl 

44% aa«rewd 

17% 14% Bids Bure 
500%30A 
36% 22% 

51% 26% 

52 47% 

101 n 

21% 14% 

9% 7% 

28% 32% 

X 17 
12% 6% 

A A 

A'i 

13 7% 


OX 8.4 3 15 2% 

052 26 12 1451 X 
1.10 23 13 BE8 47% 


0 196 2 % 
1.44 5.1 12 IX 2 A 
1 . 4 D M 22 546 2 B% 
2 U 13 2013803 n% 
122 16 18 1157 47 % 
070 24 19 1175 29 % 
076 1.7 19 295 44 

124 42 9 899 30 % 
(LEO 13 9 672 36% 
13 213 1 A 
022 1 * 13 552 22 % 

0 3 1% 

29 92 6% 
10 112 4% 
S 3771 32% 

016 1* 473 lA 

1.44 24 19 25X BOjs 

1 181 U 

047 63 2 7% 

138 53 18 80104% 

50 164 7% 

1.11 29 9 817 X% 
131 <3 12 45 25% 
OX 1.7 a 654 39% 
0*6 15 13 1922 16% 
10S 11 I4u500% 

070 20 22 B4X 35% 
024 0* 32 1019 51% 
175 7.4 15 50% 

7*0 08 Zl00ulD1% 
030 03531 1291021% 
OX 15 61 ZIX 8% 
1.60 4.1 15 3064 U38% 
27 S 25% 
1.10 Uin 39*1112% 
aio 13 2 zin 4 
on 24 X 2399 23% 
OS 212 3 S 2% 
1*8 15 19 BXU43% 
12 IB 6% 
On 14 9 1322 15% 

on a* in 13 

1.16 03 X 18% 
2*8 4,4 1615682 85 


2% 1%MtaV 
17% 15% FTOaartn 
17 12% Ftortta* 
S7% 2Bh FrddU 1 
6% Af«M 
1A AFwatlnc 
7% AFhBtaiB 
5A 45%FeaHraUi 
63% 47Faerei875 
29 23% Fed Fttjr 
7% 4% Fadden 
6A 44%F«dsral& 
24% 16 Fed Mogrt 

8A 73% Fed Kami 
27% 2lJ»F«ffao«d 
25% X%FodorrtSg 
73 17% FedDapta 
34% 2A Fan tap 
29% lARUdow 
ia% 8%Ftartrtt 
2S% 14% RnaertM 
43% 36$ FMAenB 

34 25%ft*BkS 
A 8% FkaBart 
10% S% Fat Boo St 
33% 27%Aattand 
90% 74%FstChlCPe 

51 47% FtiCMCPC 
97% aAMOtacpC 
46% 36% ftrtChfc 
a% S%FMFU 
40% X% FotFdll 
17% 12% HntFid 
48% XRntFnM 
0*2 44% Hot Hi 
s 41% not me 

11 AFtoUre 
14% 10W PM F 

53% 39% Fat Unto 
55% 52%FhaUPf 
12% 9FWUR1 
S 32% FMVtp 
37% 29%FWarC0 
104100% Firstar Wi 
37% 28% HaatFW 
27 lA n e ea wod 
34% 30%ftoftgCD 

44 34 rec«Tj 

35 31% Florida Pr 
20% lA Ftarov 

S XFtaortap 
54 41%FWCWP 

IS 4 FUC Gold 
X29% Foote CSB 
13% 7%FdoMG 
56% 43 Fad 

11% 1 A Forth 
32 ?5% Factor Who 
12% 5 r grayer 

S 38% FR. Group 

lA AFranaoa 
8% 7% FiaM Pr 
45% 32 Frank) Ro 

35% 275 Frsrtdayer 
7% 5% Frsdertdfi 
37% FlHfdKMP! 

22% irFospurea 

65% 54%FOO>175 
83% 71% FpnflAaSid 
14% 7% Foquahd 
lA 11% FuhnGorr 


54% 48% GOT 1875 
40% 31% GOT Corp 
07% 47% CBCOCcrp 
7% 5% CRCIrfl 
37% 34% BTE 
35% 32% GTE 1473 
lA 17GTtf1iS 
11% OTOGaMlEa 
22 fC%GafanHfeC 
37% 25% GSeghu 
12 % AGdoobbr 
5% 3%C*Hsta 
46% 6*014* Co 
37% 27% E*p he 
13 11% Grown 
1A 1<% Grow c 
17% 11% Garrap 
X 22% Gan Am to 
IX 65% Gal Dynam 
■00% 00% Gen Bk 
10 % 5% Geo Host 
21 % 14% Goa fane 
74% 56% fin Hi 
49% 32% Bid Mb 
121 % XGeimsB 


029 06 1 470 UA 

1*4 72 9 17% 

012 0* 52 206 14% 
in 101 3 33% 

OS 12 15 8 7% 

8 273 8 % 

OX IS 15 IX A 
on 1.7 14 1917 53 % 
IBS 5.7 25 50 % 

1.54 5.7 S 338 27 % 
OS OB S IS $ 

29 *293 60 % 
as 10 S 941 1 £ 4 % 
1*4 13 13 63 B 5 81 % 
1*0 4 * 18 1347 23 % 
OS 10 22 203 24 % 
16 17 S 3 21 % 
0*4 1.7 17 STB 32 U 
12 2149 23 % 
026 18 X X 9 % 
018 06 X 744 25 % 
in O 12 80 * X% 
1*0 12 471493 31 % 

uo as 10 A 
in as xmA 
024 Q* 12 301 30 % 
OM 07 7 90 

IS OS 13 50 % 
0*0 0.7 3 97 

120 101 X 3892 45 % 
1 .S 12 12 SC 46 % 
115 5 * 74 37 % 

108113 1 37 17 % 

010 02 68 6 X 48 % 
in 17 13 47 X 00% 
in OO 92 o 50 % 

030 12 73 179 9 % 

0*7 19 BO 14 % 
in 16 BS 4 X 44 % 
IX 7.1 X p 55 % 
072 6 * II 133 11 

1.12 11 10 508 36 % 
1*4 12 11 191 33 % 
047 03 ZX 102 
in 12 14 61 S 32 % 
on 12 USDS 23 % 
in 16 10 683 33 % 
OX 1 * 15 3 S 38 % 
1*4 04 19 1113 3 A 
OX 4.1 17 313 lA 
OS 1.1 X 1912 43 % 

9 444 S 
0.05 0 * SO 34 A 

in 14 ig n 35% 

012 09 (5 398 ( 2 % 
in 122911564 50 % 

1*2 06 a 11% 

0*6 11 21 569 31 % 

026 19 88 91 A 

5L40 03 14 6811 X% 
004 03 304 11% 

0*4 04 IS u6% 
on 0* a 814 44% 
M 113 S% 
ax 0* io 11 A 

1*8 4.7 9 39 % 

125 6 J 155 2967 18 % 
175 OO 63 S 3 
068 06 17 10 85 % 

OX 4.4 17 206 A 

ax 1* 114 ui A 


i X 7?1 
! 19 153 55% 
11 66 6 % 
1 17M6S 35% 

1 a 33% 
i ao 19 
I 1216 Ull% 
18*87 20% 

I 16 184 31% 
I 2 10 % 
I IS 20 4% 

> 19 32C 51% 
I X 10640 ZS% 
I IS 12 % 
l 7 110 IB 
I 17 471 17 

r 03 2 A 

' 13 6X 97% 
i 2015379 98% 
I SO 1032 7% 
12 M 15 % 

’ 19 3413 63% 
I 3*37232 45% 
! 5 120 % 


54% 54% 

KK 

A G% 
X 35% 
33% 3A 
19 13 

11 11 % 
8A 20% 
30% 31 

10 % 10 % 
4% i% 
49% sA 
28% ffl% 

il 

23% 23\ 
SA 9A 
96% 98% 

a* 
01 61% 
43% «% 
120% 1X% 


02% St SA 
31 30% 31 

11% 11% lA 
JA »% 3 A 

iA ^ 

>A 1A 13% 
13 13% 
37 % » 

2D X 

IS 

ft.3 

9\ A 
SOS 008 



4A 47% A 
2% 2% 

28% 28% , 
U26% 28% -% 
S% 60 -% 

4A 40% -% 

zs% 28% A 
10% lA A 

ss* 

15 K A 

S% 80% A 

7% 7% 

24 24% 

33 * 

lA 16 A 
S 00 % sm% 

34 34% A 
S0% 51% *1% 
50% S% 

'3 ’Si s 

3A 3& +Je 
a 25% A 
11% 12 
3 3 

22% X 

2% 2% A 
C% S% +1% 
8 8% A 
17% 17% A 
12% 13 A 

16% lA A 

64 X A 



s A A 

,fl 5 Ss 4 

^ A 

S S A 

52% 53 

S 50% 

25% 27 A 

sgse* 5 A 
2A 24 A 

Scssd 
sa a 

32% 32% 

2Z% 23% r-1 

9 A A 
a 

31 31 A 

s% 30% A 
89 00 +% 

50% M% A 

97 07 

a y a 

1B% 18% A 

a »% a 

9% 9% 

as 3 
si si 
a s i 

102 1C 

31% 31% A 

aa ^ 

18 18% A 

<3% 43% 

A 

s s% -1% 
11% 11% A 

31 31% A 
9% 9% A 
x% 39% A 

12% 12% A 

4^1 A 

s«i 

62% c% A 
38% 89% +% 

A 8% 

15% lA 




16% 17 A 


x% 
3A 3A 

ai 

iA A 


S ^ S 

22 * 12 % 12 % 

9K S 4A 

101 B 0 % W% 

il 


ii ^ 

58 ^5 

Tjg-,% 

A A 


ass 

2 2 

1^2 

10% iA 
!A lit 

17% 16% 

1A 12% 

15 14% 
11 % 11 % 
lAdlA 


on 06 18 
QJ8 1238 


UB 11 11 
00 * 11 22 

an 1* 

lao 913 8 
082 06 X 
024 09 17' 
LOB 8* 
<M0 4* 1C 
OK 23 X 

on if « 

0*8 3* 17 

OX 1517 
IX IS 

in a 

0*6 18 7 
OS" 66201 
1*0 U 8 
IX 3* X 
1*8 3* IS 
UD 1221 
04* 13382 


227 1A ’A lA 

IX 25 24% 24% A 
477 11% 11% 11% 

1881 93% 32% 9^2 A 
IS 31% 31% 81% A 

X 31% X% 31% A 

i a a a • 

(in BO SO S3 
9 29% 2B% 29% A 
11 32% 32 32 

1 Sh 52% 52% A 

570 29% 29 29% A 

2 44% 44% 44% A 

5 51% 51% S1% . 

I6C 25% 24% Mt A 
M18 *3 S% 4Z%k1*5 

819 31% 31% 31% 

1906 28 % 2 A ■ 

32 7% 7% 7% A 
311118% 18% 18% A 

3 96 98 X 


>BM in 9.1 
iflk 122 27.11 
1*2 
1*2 
1.12 
024 
004 
1*0 
OK 


9 je A 
28% X 

a a 
as 


! 1119% 10% 15? 

iuii% ?a m 


42 3A X% 
46trn% 11% 
718 lA 12 

904 30% 36 

622 20% 28% 
52 7 7 

K ^ ^ 

92 24 23% 

20 21 % 21 % 
« 4 ft 

300 48% 42% 
485 17% 18% 
4 CiiAiiA 
323 20% 20% 



a t 


a ^ 

37 A 


a a 

15% A 

§ -5 

55S -J% 

TiS 


■**SsSr 




*6 tjj 

S.i 



n n a 


1» 27% 27% 27%'" • 

785 39%d38% 39% -1 

1« ^8 25% A 

341 36% X< 3A A 
71 ft ft ft A' 
113 iA 10% 10% A. 
21 B0% 86% 00% A 
334 30% » 3A 



17 S 4A - 47 

13 47% 47% 47% A 

m 1% 1% 1% A 

XI lA 17% 17% A 

221 23% 22% X +%■ 


541 52% 51% 61% -IJ 
2104% 104% 1M% -i 

d01D1%T01%in% 

730 650% 65% 56% - -J 
41 X% 41 4« 
X 17 17 17 J 

718 20% 18% 19% A 


19 T8% 19 A 

1% a 23% A 

l^S 39 ! ^ 

A 23% 0%: A 
9 9.9 

££& * 

IG 18 . 16 . 




220 
sa 

*32 u 42 m 
947 
817 
235 

ax 

1396 
16DB 
44 
«5 


' .a 7.4 13 134 


?« M W1275U2T 


1 3% 




"•MBwiiSS'iB; 17% A 


x a% A 
» 11% A 


®«i'» 


r^V 1 '■ r-- 

































































FINANCIAL TIMES MONDAY AUGUST 23 1993 


27 


4 pm ctosa August 20 


NYSE COMPOSITE PRICES 


NASDAQ NATIONAL MARKET 4 pm close August 20 


iso 

Hgi Loo Stock 


nt Jv a> 

S E HKx Hod 


om 
Oki tow 
Leer IM Bn 


Continued from previous page 


- S - 


134 17 16% 16% 

S 14% 014% 14% 
34 38% 28% 

84 14% >4% 14% 
29 12% 12% 12% 
% 16% SatotfdSc 10 S7 31% 21% 21% 

24% |+%Sj«trMn 038 2 3 23 1065 15%’ 15% 15% 

16% 10% Sal KOI 26 2860 18% 18% 16% 

*% ZSJfcWlWW E4I U4% 4 4% 


12 15% 3 Artta RT 1J6 6.1 15 
20% 14% SC0R US CO 0J2 22185 
29% 20SF5 ream 1 28 45 2l 

j SHOT HR* 1 60 126 10 
8% Sateart 120 IjS 12 
10 


14% 12 
13% 6 
23% 


176 48 15 8 

280 21 14 648 


37 38% 37 

90 69% 69% 


3 

*h 
-*8 

4% 3% SaiDfcEDu 0.40 103 38 ~15 * 3% 3^ *% 

11% 9% SantaFaffis 116 1.650113*67 10% 10 10 

36% SaCKWac 2-80 7.5 1] 116 37% 37 37% +% 


Tri 31 SUnL8P 
9l TSSIRarfs 
u% 7% Sawn Op 
75% 39% Salto Mat 120 26 
14 namoiBr 132 23 272 UH 13% 

49% 34SJtano>*lc 0 84 1 3 12 2938 46% 49% 49% 
_ " 25% 


14 650 90 B9‘2 6944 

5 117 6% 9% 9% 

10 1630 48% 43% 46% 


27 23% SarOao GSE 1.48 5.5 14 343 36% 


26% 


.. . a a 

40% Seva Cm 274 55 15 385 50% SO SO 


10 12% 

31% 21 Sara Lae 


110 05 12 5986 18% 18 
058 22 1615696 25% 25 


1 42 5-9 15 5900 24% 24 24% 

23 317 29 28% 28% 

150 23 15 3533 82% 62% 82% 

1 20 15 ZS 4054 88 84% 65% 

020 1 7 17 1051 30% 30% 30% 

41 74 7% 8% 7% 

0.12 14 40 650 32% 32% 32% 

010 18 13 25 12% 12% 12% 

an 23 21 3803 35% 34% 35% 

229 23 22 23 

259 10% 10% 10% 

6 23 20% 20% 20% 

15SeuC1.4E5 1.46 9.1 4 16% >0 <6 

24% Sevan Co 056 2.1 17 2570 26% 25% 38% 


24% 21% Scecwp 
38% 23% SAemflP 
70% 51% ScftertngPI 
68% 21% Srti'hwsar 
31% 18%Sdnw01Q 
7% 5% SOMCZsr 
35 17%ScknUBi 
13% 9% Scatmn 

41 31 Samper __ 

23% 14% SCUdtkMsF 021 19 

H% 7% ScutkkNEtf 116 IS 

31% iSSraCdnrB 0.70 3.4 


ISSeegUDEn 
27% 21 Sedan At 

18% issrocwp 
58% 42% Sears (tart 
13% 12% Scagm Set 
48% 305ensonual 
33% TS Scque A 
34 17% Scqua 8 
24 17% SentoCpl 
25% 17% Sartcsn* 
48% 28% Shew H 


118 1821 


31 317 


23 MBiC8% 27% 28% 
140 15 IZ 56 16% 15% 16 

1 GO 30 10 7530 54 53*j 54 

0.84 12 3G 13% 13% 13% 
130 17 33 1525 45% 44% 45 

an \a is to 31 x% 3i 

050 1.8 16 8 31% 31% 31*; 

140 1.7 19 3208 U24 23% 

IBS 15 14 540 24% 24% 24 
138 16 31 4759 48 % 43% 


17% UntmulM 0 40 1.711# 1405 24 23% 23% 


14% 10% ShetqrWI 
59% 48SMTHT 

25% lE^amp 
24% IS%ShMtait 
22% 20% Skmtoc 
14% 8%SgndA|ip 
32% 21% Stand B* 
30% 23% SdconGf 
15% 10% Staler 
10% 7 Stater 

23 18% Skydns 
4% 3SLMS 
7% 3% SvfibCDni 
10% 8SniXtih* 


32% 20% Sowcter J 
44% 30% SnapOnTh 
21% lDSnyoerOd 
49% 33% Soteetcn 
1 ,1 Softs oD 

68% 43% Sonathc 

45 32 Sony 

14% io% Samebya _ 

49% 46% Source Cu> 160 7.7 
41% 35% SotACam £50 12 


12% 13% 
58% a 
33% 33% 
20% 20% 
18 18% 
21% 21% 
6% B>a 
31% 31% 
37 38% 



1993 

Mgh UWSBKX 


Cb> 

Ttt Pt S3 On ft**. 

o* % e toes h#b uw o«g on 


- T - 


9% s% rear Em 
34% 27% TCF Prune . _ 

10% 8% TCWCwmrS 084 BJ 
39 25% It* Carp* 141 1.131 
3% 2 T I S Hgt 

34% 26 TJX Cos 

19% 14% THPEntap 
69% 52% TRW Inc 
25% 5% 17 Uedd 
24% 17% TmsiM 
7% 3%Tal8|tnd 
12% 6% TdeyPT 
85 38% Tjomxtl 
16% 9% Tanaem 
32% 24% Tarty Carp 


a 


128 2.1 33 78 13% 

288 43 17 272 58% 

i ShentinWl 050 L5 19 2019 33% 

15 676 2#% 

110 15 16 579 18% 

1.12 52 2] 127 21% 

3 107 9% 

180 2.5 9 633 31% 

32 7010 36% .. ... 

1 04 7.8 22 275 13% 13% 13% 

116 1.7 29 57 9% 9% 9% 

0.48 36 19 367 18% 18% 18% 

100 1.8 33 40 3% 

120 4.1 16 219 4% 

250 1693 10% 

S 28% SMBHUmi 195 2.7 16 198 34% 

25% SadWOEq 033 11 2801 30% 

37% 22% Satis FU 152 2.0 13 555 25% 

148 10 18 162 23% 

1.08 2.8 28 634 42% _ _ _ . 

120 06 29 2749 uZ3 21% 227 a +1% 

28 1022 37 % 36% 37 ~ 

0 MS M 

2.16 11 II STS 69% 68% 69% 

141 141 94 69 42% 42% 42% 

124 1.9 68 1333 12% 11% 12% 

II 47% 47 47 

6 40% 40% 40]; 


3% 

9 % 10 

34 34% 

30 30% 

3% 25% 

23% 23% 

42 42% «.% 


f% 
.% 

. •% 
25% ♦ (« 


27% 21% smjnM 
17% 9% Squmwm 
23% 10% SOTtorCo 
45 37 Santon Co 

34% 32%SMMS 
30% 33% Sounmer 
37% 18% SadAWbl 


2S% 

16 


1.44 16 18 50 25 . __ 

150 II 8 256 16% l5f 

168 13 9 380 20% 20 26% 

2-28 57 14 4871 44 43% 43% 

161 4.7 15 42 34% 34% 34% 

1 76 4.8 14 306 38% 36% 35% 

004 a I 43 1723 35% 35% 35 

16% 13% SouSiWSaa 178 4^ 21 348 17 18% 16% 

21% 12Sou*iW&sy 124 1.1 30 1666ii21% 21% 21 

33% SOSouHMffSB 330 7.1 13 317 31% JO? 31 

10% 7% Spduftirt 118 1.7 

6% 5Sp*tonCp 
49 33% Sprtngs 
36% 25% Sptnt 
33% USUConm 

23% 13% SU Motor . ... 

10% 6% SandPacUt 112 1.7 76 610 
38% 25% SM Prod 


-% 



385 uli 

8 159 S . . 

\20 14 13 100 35% 35% 35% 
100 2 8 24 7810 38% 35% 36 

160 4.3 3 106 14% 13% 14% 
a32 1.4 19 233 u23% 23 33>; 

6% 

184 21 13 37 307 a 30% 

048 24 14 72 21 20% 30 . 

1.00 37 17 116 27% 37 27% 

U2 11 18 377 42% 42 43% 

168 2.8 IS 22 24% 24% 24% 

182 7.5 14 ul2% 12% 12% 

1S8 Z0 8 551 28% 26 26% 

130 38 18 302 7% 07 7% 

006 ZI 82 47 3% 3% 3% 

IS 48 23% 23% 23% 

. no i.o s 

28% 21% StneMfeb 060 11 96 
19*j| 6% 5Une Cent 171 19 2 1818 0% 


23% 18% SOnOflx 
34% 38% Stwrtjma 
47% 37% SmMyWH 
36% 33% Sterrett 
12% 11%S«eMi4l 
29% 16% SkLFacLBt 
9% TSWlgflcrp 
5 3% SMWam 
24% 17% StErtBSwa 
10% 7StKriFh 


38 10% 10% 11% 
30u26% 37% 28 


25% 16% Ska Shop 
13% 8% Enrage Ea 
43 18StaraoeTi 
41% 30% Stratus 
23% 13%Strtdd*tB 
27% 19% Sun Boer 
8.55 3% Sum Shoe 130 7.7 2 
11% 10% Sw DMA 1.10 15 10 


♦% 


. . a a 

23 1O93i08% 25% 26% 4-1% 



1B4 13 14 147 13% 13 

IS 1708 27 " 

10 1510 25% 

134 Z4 12 1354 14% 

1.00 16 IS 30 28% 

5 3% 

HI »% 

4% 3 Sun Ole B 0.11 Z9 3 48 3% 

8% 7 Sui Energy 01211.7 32 130 7% 

39% 27% Stmroena 028 0 8 15 184 35% 

44% 35 Sondskond 120 Z9 13 BS 41% eita ary 

8% 1% Sutedntfl 1.1915.1 122 B 7% 7% 

3% SuaMraUn 4268 3 2% 3 

4a%42%Sw»u9 1.12 Z6 12 1637 «3% 43 43% 

11% 9% Saw Food 134 14 13 40 9% 0% 0% 

0 12 13 29 478 Il44% 43% 43% 

188 Z4 151106 38% 35% 38% 

US 19 21 2383 17% 17% 17% 

OJD H 88 19% 19 19% 

12 722 12% 12% 12% 

11 140 9% 9% 0% 

30% 15 Synovia Fn 137 Z0 18 1119 18 16% 18% 

23% 15% SyntnQp 1.04 84 IS 3702 17% 17% 17% 


: 18% Srawtar 
37% 29%5aperadu 
28% 14% Sary Cara 
19% 13% Swiss Hetr 

18% 11% BytnhalTec 
ii% 9 SyroCoro 


30% 22%5fecoCarp 
12% 7% Syssarra Cn 


028 19 27 5707 U30% 29 % 29^1 


8 265 10% 


10 % 


Q3> IS 23 262 S% 
175 24 7 231 30% 
24SutO% 
5 38% 

0.30 110 a 74 3% 
150 1.7 18 5564 29% 
143102 21 157 16% 
1.86 19 19 472 85% 
lit) 1 J 4 2161 7% 

(27 20% 
143 6.1 36 76 7 

1.00 12 8 12% 
1 52 14 18 1003 44% 

2 3218 9% 

. . 160 20 47 1036 W-s 

13% 12 Tans Mil 1ST 84 40 13% 

49% 40% TeroEnag 1.02 3 0 18 1553 49% 

37% 20% Tefctrantx 060 2.4 12 403 75 

5 1% Telecom E# 19 SI 3% 

35% ia%Tdeoine 080 24 ia ou 24% 
35% 29% TdeEePSA 142 44 8 2S15 35% 
59% 44% Tdma AOH 095 1 8221I15G9 53% 

52% 4f TeenfeH 1 00 23 30 860 43 

23% J4% TunWEn** 0 30 1.7 240 22% 

9% 8% TomFHGtab 0 72 It 373 8% 

9 7% TaradOM < 040 7.5 2001 8 

53 39% Teraiecakv: 140 11 31 1731 51% 
‘ Z20 8 2 12 125 26% 

40 957 28% 
108 DO 0 170 6% 
20 358 4% 

1 381 U7% 

320 50 15 4580 63% 

125 8 1 23 52% 

120 1B2I7 29 23% 
172 19 23 7384 81% 
140 ZI 24 12 19% 

3.06 13 IS 3903 u48% 
MO 10-9 22 10% 

1.10 220 8 581 5 

1-24 22 14 1499 58 

33 10 4 

130 22 
047 34 
112 12 25 

.... 040 30 7 651 22 

72 59% Thomas SB Z24 15 19 396 54% 

14 9% Thomas kid 140 11 «l 13 12% 

26 17% Thomson M 140 70 10 25 25% 

27 16% TUeaetar 140 14 37 207 22 

35% 24% many 126 0.9 20 663 29% 

54% 40% TkWHh8.75 4 36 14 32D4 52% 

39% 28% TkndMMtf 133 04 34 8497 39% 

_ 148 15 82 671 31% 

1.00 Z0118 360 33% 

3 «Z7 2% 

100 18 2 11% 

4 32 4% 

2 121 13% 
75 28% 

18 226 12% 
138 15 21 9 70% 

1.12 1.9 18 928 57% 
148 22 50 310 2T% 
.... . . 150 25 12 348 34 

31 MbTottSyd 014 05 46 30 27% 

42% 32% TOYS R Us 24 8551 36% 

3 1% Tunnel Cr 118 10 0 180 2% 

28% 34% lYonjemme I 92 74 IT IS 28% 

" ZOO 3.4 13 B91 58% 

128 15 20 70 u81 
aeo 36 25 498 16% 

3 19 12 

124 24 10 45 11 

160 54 4 2157 32% 
124 14 0 41 13% 
Z50 64 6 38% 

138 1.9 2? 716 51% 
176 34 239 25% 

168 12 23 561 S2% 
168 Z5185 303 20 

018 13 9 957 33 

11 1895 3% 
120 24 14 454 9% 

004 14 120 9 

1*4 ZI 13 200 X 
070 16 X 17 10% 
140 19 18 412 42% 
no aa 53 307i 13% 
45 18 5 


27% 21% Tapped PB 
X 13 Tandy™ 
11% 6% Tens 
5 3% Ten Ms 
7% 3 Tesoro Pet 

85% 57% Texaco 
51% Texaco C 
21% Texas lid 
45% Texas na 
16% TobsPOc 
41% ratal (06 
10 Ted PI 
. 4% Ted Ms 
58% 40% Tedran 
4% 3% Ttadany 
13% 10% Thai Cap 
22% 18% Thd Fuel 
63% 47ThannaBec 
15% Tldekal 


3S 20% TknssMn 
34% 26% Timken 
4% 2 TBanCip 

13% lintmPt 
6 4% Todd Shp 
14 6%TektHlaiC0 198 4.1 
20 25%TdedEZBI £81116 
16% B% Td6 Bros 
83% esTootten 
84% 49% Toruunak 
21% 18% Toro Cap 
26 18% Tosco Carp 


50 45% Tratsamer 
81 49 Trpnsattai 

17% 13 rremo En 

12% a%TTamcstR 
11% 8% Transiecn 
33% 23% TraMera 
18 12% Tredegv 
37% 34% MSmO.5 
56% 40 7du» 
26% 24% TriCont 
54% 37% TrWty 
31% 21 Titan 

43% X% Triton En 
4% 1% Tucson B 
10% BTUknDp 
10% 5% TiiUshh 
34 25% TaBi Cant 
21% 16% TMnOtac 
48% 37% Tyco Lflw 
14 10% Tyco Ton 
5% 4% T^er 


4% 


JC'B 

l»§ 


26% 2G% 
12 % 12 % 
70 70% 
57% 57% 
21 21 " 
23% 23 
27% 271. 
38 38% 
2 2 
26% 26% 
58% 58% 
60% 60% 
18% 16% 
11% 12 
10% IT 

32 32% 
13% 13% 



1981 

nyk tea Seek 

1% HUrdtMCd L 
13% 9%UdnrQp 
33% 21%IMnlDp 
32% 23% UnMd Ijp 
60% 49% UHUM Coni 
32% 25%iuohn 
TO 15USUC0 
11% 10USLR Hex 
»% 16% USX wsnn 
46 27%USCUSSl 
23% 15% USX Deed 
30% 28%l*ep1 775 
32% 27% UOtop 


W Carp 
Valero En 
7% VdsrahSoa 
3% MM he 
19% Van dan 
7%VarS&mpMs 
10% 91M(anpUcrx 

12% ii%va«amiuii 
8% 4% varcotnU 
54 JBVartante 
25% 19% Kartiy U 
36% SVatty Cg 
15% 14% VllsCIur 
79 65% VUtSKLOO 
37% 2S%V1shaTM 
X% 15% Win Res 
35 21% Win he 
85 54%UgdslorM 

12 5% VokrtKf 

28% 18% Von Cos 
41% 24% Vonerto 
56% 40% VukanMel 


30% 17% WMS bdud 
38% 32% wa HOMO 
10% 1 1 % Wdna >nc 
40% 32% Wachorip 
10% 11% Wactenhut 
5% 3% Wahoco 
44% 30% Wdgnm 
29% nWAcaCS 
34 23% wfttan 
11% 5%W3merJn3 

78% 59%wamatamo Z2S 
26% 19% Wdfiwgy 1.40 
45% 37 Weshgl GSL £18 

28 2l%Wasftgfct 1.00 
244 223WUhglPsffl 4 20 
23% 12 Wddnls 148 

5% 2 Waxman M 0318 

3% 1% Wevihe 
18% 12% Weeh (Dd) 

45% 38% WeinoeAn 
10 3% Weirron st 
29% 24 Weis Mkn 



TW. 

re 




Oon 

tot 

ta 

E 

HOC 

tab 

1 sm 

(Me 



3 

4 

U 

KH 

W 


Z3 

11 

70 

13 


13 

088 

XB 

D 

iSBI 

23 

22% 

23 

a/a 

£4 

22 

3990 

SI 

26>a 

29 


080 1.4 IS 828 
1.48 14 8 4234 
0-24 1.4 5 27 

088 84 0 

68 35 

00 13 3 2730 
020 19 18 394 
1.78 17 7 

160 42 18 604 



106 

0 X 

aeo 

158 

113 

004 



020 

Z16 

164 

irc 

118 

120 

ZOO 

034 

0.40 

080 


15% 8% Weueoms 
24% 18% WeSmen 
12S 74% VNBBftvgo 
15% 12% WandnH 
2S 18% Ws if CO 
50% 40% WedPf 1 
17% 12%V»nkatE 
18% 514 WeshiNAa 
3%wstaa 
24«eetnGu 
10% WestnHng 
30% WsftiHes 
.. . l3We3fngha 
11% 5% WstmrCoa) 

12 8% WdnMMe 
14% 9% Wtatpac 
38 30% Wsstnco 
46% 38% WaywtwxB 130 
23% 15% WiedaOnr 108 
66% 43% WMIpa 
16 15% widehaH 
15% 12% WMman 
16 11% WttUtt 


133 

130 


31% 2S% Wlccrlnc 
7% 4% 


42% 42% 
12 % 12 % 
4% 5 




149% 110% UAL Cop 
33% 21% UJBFh 
URS 

USFK6 4.1 
9% USG Carp 
24% USTtnc 
52% 49USXCunff 
8% 4% UOCHTO 
25% 21%UGIC«p 
4% 1% UOmdB 
7% 5%URCkK 
38% 24% IMflhC 
32% 24% Urdrot 
73% 56UnBenx 
111% 65>2(MNV 
4S 41% (Man Camp 
20% i6UnkmCart> 
16 9%UB»nCora 
54 46UnSZ50 
07 60% UnB 4 50 
43% 35% Udon Bee 
66% 56% Union Pac 
29% 23% Unkrt^Ht 
26% 17% UnknTem 
1 % AiWsdFh 
13% 9% IMsysQrp 
4% i%(MCarp 
45% 2B%UkMsse( 
14% 12UUDamRy 
14 SUUtalM 
88 40UU8eKiu 
45 41 uudurm 

4URfndust 
31 26% UktknMgml 
12% 8% UUKodmFrrt 
Jj liUMPerkCM 
24% 12% USAk 
19% 11%USraG 
25 19% US Hone 
43 35% USlffEOp 
12% 8% UldSOne 
79% 22% IBSngd 
47% 37% US wed 
59% 43% UUTadvs 
15% 14% Uhfffetsr 
14% 9%Udnde 

37% 31 % Urtv Foods 
187g 14% UnhrHBl 


10 % 


- u - 

10 1176145% 
084 ZI 20 2627 30% 

8 158 4$ 

4.1Q 7.9 13 51% 

6 1175 15% 
196 3.4 17 3936 28% 
175 73 4 52% 

1.6B2BO 5 245 8 

1.34 14 23 IIS 25 
1 164 3% 

9 48 6% 
156 ZD 15 1596 28% 
020 16 IB 54 32% 
Z35 17 15 21 63% 
£70 26 IS 1609 104% 
1-58 14 90 917 45% 
175 42 21 3584 18% 

1t9 56 11% 

ISO 15 Z100 53% 

450 89 210 65 

£32 14 131100 43% 
1 80 Z4 18 2472 68% 
072 ZB 12 34 37% 

tt20 18 33 1538 25% 
0 5 A 

£77 24.9 9 8126 11% 
54 59 4% 

080 1.8 25 48 «5 
170 4 7 77 388nH% 
0Z0 13 31 54 13% 

103 10 X 1818 60% 
288 50 12 129 44% 
120 29 6 275 6% 
130 1.0 13 4 U31 

113 1.1 100 12 

22 140 U 
112 18 1 118S IS 
020 1.1304 1436 18% 
57 487 u25 
120 29 12 232 41% 
132 12 58 2204 9% 

OX U 18 4456 24% 
Z14 48 15 4538 «8 

180 11131 3091 58% 
092 II IB 48 15% 
28 167 14% 
088 ZB 15 672 34% 
166111 52 34 18% 


142 142% 
29 29% 
4% 4% 
51% 51% 
147 a 15% 


A 


♦% 


. wacrasa 

.. . 3S7 a WSams 

743 ixuntdimi 

5% 5% WkHkiKtH 
79% 52% WhnQUlo 
9% 5% UAmetogo 
28% 24% WscEneipy 
35% 30%1MscPltfi* 
57% 48 VWCO Com 
40% 29% WUX Tech 
23% 13% Wdwina 
32% 24 WodMorth 
15% 11% Wold Wide 
5% 4% Wortdcwp 
■to 29%WrWey 

21 uwyfeutar 

36% 25 Wyiunht 


156 

HO 

152 

0 05 

1.44 

135 

178 

1 84 
080 
116 
1.16 
004 

140 

028 

088 


- w - 

X 805 27 2S% 20% 

I S3 18 S 35% 35% 35% 
ID 426 14 13% 14 

30 25 1049 36% 

£9123 TO 
14 988 

1.5 20 2060 

14 13 395 
05 2537731 
18 15 149 

12 15 4627 70 
17 23 281 

SO 15 IM 43 . „ . 

4.6 11 5214 23% 23% 23% 

1.0 20 24 224d222% 222% 

ZO 27 161 23% 23% 23% 
30 5 282 2% 2% 2% 

0 7 1% 1% 1% 

15 12 221 13% 13% 13% 
10 33 1050 43% 42% 42% 

13 3 32 J5 8% 8% 

ZO 16 37 27% 27% 

1.6 16 3149 11% 11% 11% 
1.0 IT 966 20% 19% 20% 
1.8 27 1373111% 111 T11> 

1.7 20 4274 141; 

1.7 18 31 

G 4 

48 11 327 16 . 

24 287 18% 

7 2142 
15 20 53 

t.l 96 fl 
13 13 3370 
ZG 19 4004 
45 T 85 
46 305 10% 

£9 9 227 Ul4% .. 

10 22 6S3 37% 36% 35% 
£8 15 8431 43 « 43% 

03 23 1791 19% 18% 

10 21 1812 64% 84% 

2 B 10 16% 

ZI 15 1188 14% 

10 X 14% 

12 17 51 30% 



183 

- . 171 

6 5% 6% 
U40 39% 38% 
15% 15% 15% 
»% X 36% 
15% 15% 15% 
7% 7% 
10 10 % 
14 14% 


7% 


42 

19 

IB IBI4 

aia 

_ . . . M 30% 

T.a 9 16 5% 5% 5% 

£6 12 1617 80% 58% 99 

17 17 80 7 8% 7 

18 989 8% 8 8% 

£4 19 1386 62% 80% 68% 
25 113 9 8% 8% 

4.8 15 1173 u2B% 28% 3% 
50 13 116 35% 35 35% 

12 26 230 S8J 
£0 10 9230 3tl1 
17194 454 23* 

45 12 8135 2Si. 

QT 92 15% 15% 15% 
112525 5% 03% 4% 
1.0 25 879 39% 39% 39% 
1.7 10 146 16% 16% 16% 
£2 13 43 30% 30 30% 


st a 
si a 


- X - Y - 


88% 70% Xarra 
55% 51%Xn>4.13S 
50% 31%XUaCvp 
38 19% fankeeigy 
1% S 7apjta 

10% S?a Tontwaac 

29% 19%2raitHlHjt 
B GjxZanlxInci 
15% 12% ZvoCcrp 
40% 30%2i«nM 
13% 12% aido field 
10% 6% ZwdgTgtli 



Pm raei weed o* Mum 


Ynaty light and Inn ndaa in unM hM Jai 1. exdukng me Wen spdng 
em Mm a optt or dock ankuna a*ovnong U 25 percox or mors R» Ml 
nd. tw yaari rtth-ary rangt and dMdead an dmn tar ns now Vcdi ady. 
iJrtsxj adurmse muse, raw d dMamd am amxui MmsOT B0M M 
n UH nacoraom Sdn deuse v* ivsddd. 

x^nuend sbn au» B-snmra ran d (Mdens pm sdcx iMieni 
c-lgukhdjv Mdtnd dt-odstf dm* narty tar. e-UMdsne cacbred or pdd 
a pecaang 12 nania g«Mi n Caranm tush. sAtect is 15% 
■srwmxma In l-eMdrod etomi altar *»■«> tr * MM EOM- 
drod p*j pro jtar onnho. edsnse. « no scan tdan at n«9 dMM 
■wa p kdMKnd Utdpwi n pdd ns year. 91 accwnMn tasw ■» 
dMtna a mean, inn tow h On pnt 52 aeeka T)> ugh-km rangr 
begins «4h ew nsid hrthg idw tbyddmy PTE powrarkrua rata 
r^MdM dKtarad up 3M la poecsong 12 nndha. ran nodr sMtod. 
•.dock rata. Dhuotta lagsi radt dde d rata, eta raira i-rMdsad part n 
m ui prrcniDg 12 pvpteta. eatinWM cadi *dw 00 et-randam nr 
S’dhMMBon data ws» yssriy idjiv Hndag IM n-n bsdsupfey « 
escstontap or terra reugaPaed inter da BadspRcy Act or aKtaUa 
asanad by uh companies. MMstataArt m-Mmi tomL whaOi wa- 
nds. a-aiddrato nr s>4tgnta. ata-ax-rfWtdWv nrwditM mads 
y^rdHUoid MtamnM yM-yMd rito in U. 


AMEX COMPOSITE PRICES 


4 pm dose August 20 


Stock 


VI 5U 

Mr. E 10Qe 


Acton Cpr 
AdiUagn 
Mr Eapr 120 
Alkikic 
WaM 

Am to Pa 052 
AnAtafze A 064 
AmtBNCp 005 

AmExgl 
AmtaMmA 
AGfitrn 180 
Aararach 
AM 

ABesCUB 

AuttarxA 


IT 55 
9 6 


BSHOcsai 
BedgetUtr 
BakmmTA 
Berry RG 

BAT Me 

Beard 01 

BemnBr 

OkdcgUan 

8kHtodA 

BkWltA 

BdwPti 

0DWtfSflflV 

8owno > 

8Mm 

BrascmA 


055 1 
168 44 
104 SB 

129 13 

0 

145 11 
100 91 
IS 

145 23 
42 
ia 
20 

130 11 
1.04 10 


Huh Uw Ck»a Ctag 

3% 3% 3% 
io% T0 10% 

20 % 20 % 20 % +% 
IA 1% hi ■*% 
AS <& 4% 

32lj 32 32% 

15 14% 15 -% 

S% 5% -% 
3 % 1 % 1 % +,‘« 


24 3 2H 

50 20 aS 

45 4 3jl 

52 8 7% 

138 7% 7 A 
78 

498 177. 

68 227 
m 13t 
59 15% 154 
208 6% S3 
9 11% ID 
31 1% D 

77 20 191 

387 10 


CdEngy 17 1344 17% I 

Cater* 0 3% 

Camtrar 120 1 3 SO 20% 

Can Marc 128 15 4 12 12 12 *% 

OmnA OjOI 4 921 313 3% 3% , 

Chandera 8 28 4 3% 4 *% 




12 95 1% 1% 1% 
26 83 27 26% 26% 


□I Me 

Dtmark _ 

Oucaosnur 8 8 4% 3% 4 

Duplex 148 28 04 11% 11 11 -% 

DWG Cap 1414521128% 25% 25% +% 


EamCo 

Eengraup 

Echo Bay 

EcdEn A 

EdatoRs 

EngySanr 

Epwpe 

Fan Ititla 

FhatacA 

FsCnyBnc 

FUtaU 

Forest La 

Frequency 

Fraiuam 

Garan 

OancFUA 

GUM 

GokMd 

ftaanman 


145 16 2 11% 11% 11% +% 

1J62 18 5 u21 20% 21 *% 

007 43 5670 11% 11% 11% ■♦<% 

128 14 19 16% 16% 16% «■% 

7 90 9% 9% 9% +% 

20 3078 3% 3 3% 

11 173 IB 17% 18 


150 12 2 32% 32% 

320 11 4 64% 84 

120 11 10 11% 11% 
052 15 45 24% 24% 

22 732 33% 33 

3 71 5% 5% 
121388 31% 31% 


100 10 89 34i 

170 18 1041 

170 21 1B4 17 II . 

IS 176 Fi % 

17 52 4|S 4% 




GudCda 

testa 

teaBncn 

Hedttnat 

Halco Cp 

HBnven 

Harn&Hdt 

HvnanlenA 

KH top 
tostranCp 
bit Coma 
Wanaagn 
■ntamsok 
LmTelctig 

Jan Bed 
Ktrtama 
Khatxcp 
NroyEap 

ItiBtga 

Laser hM 

Laanomt 

UndCp 

Lumsxlnc 

LyrahCp 

MatorTSc 

Maxxan 

Media A 

Mem Os 
Mono A 
MSB Exd 

Nat Pm 
New Una 
NYltnaoA 
RthCanOB 


P/ Sb 

Ohr. E ISOs Hgh 
a 34 2 1323 3% 

124 17 3878 36% 
6 25 3% 

2 194 3 

115 291100 10% 
91197 3% 
81 504 5 

30 502al3% 



II* 

3 3 ■% 


4 712 5 
012 21 103 1 

5 485 6 

nuns is 

112 0 159 
0 380 



27 449 

12 512 lA 1% 
21 289 7% 7% 
45 609 Ul% 1% 
0 240 % % 

11 47 12% 12% 

12 2 22% 22% 

21 100 u21 20% 
5 51 31% 31 

144 20 185 23% 22% 
120 2 30 4% 4% 
61 67 8% 7% 

2 21 H di“ 

4 184 3A 3% 
31 1842 u20% 19% 
1584221187 26% 25% 
120 22 20 12% 12 



A 

25% -% 
12 % *% 


VI Sis 

Stock Wr. £ ffJOS Mgb 
Nunac QSG 85 43 u8% 
NVRyan 1 224 % 

Odettes A 137 85 8% 
«swi 024 £9 284 25% 

Pegasus G 0.10 64 1210 23% 

Pern 0.80 2 39 10% 

PetHt&P 108 11 2100 20% 
HlULD 023 11 53 41% 
PiTOayA 050 12 217 23% 
Ply Gem 0.12 19 44 12 % 
PMC 180 16 X 13% 

PresitWA 110 1 85 III 

Ragan Brod 34 30 26% 

R8*WCp 3 59 8% 

RiedeiEny <4 60 4 

SjVVCap £04 12 3 37% 

summon 32 28 21% 

Start B 104 13 250 8% 

nitrt 41 286 2ti 

Ian Prods 120 20 57 B 
Ty&Daa 034 65 192 40% 

nmnetlcs 81 221 20% 
Themnoits 32 3BSu26% 

Total Pet 140 20 357 8% 
Town entry 0 75 2% 

Tubes Mw 5 112 4|{ 

UWftXXtA 4 56 1H 

UWoodse 0 20 67 14 1% 

UntwPbns 31 75 8% 
USCaflrt 125 82 u30 

WeattHtU 42 1613 12 

Wesamer 156 18 79 26 

WHET 1.12 20 211 14% 
Wormed 020 10 102 25 


UrarGkMu Cftng 

E ‘? *5“ 

it % +A 

8% 8% -% 

+% 


10% 10% 

20% 20% 

41% 41% 

23 23 

12 % 12 % 

13% 13% 

1% 1% -it 
28% 28% . 
6% B% -b 
3% 4 +% 

37 37% 

20 % 21 % 

8 % 8 % 

2% Q 1 

47% 48% 

aj*4 20% 

28% 28% 

a i 


■% 

5 


3 

i 

*% 

*h 



Xyuunb 


10 87 10% 10% 10% 


Stack Ota E ratal ragb law Ud Ctop 

AMBans 132 IS 715 18% IS 18% 

ABStatS 020 19 8 12% 12 1£% 

ACC Crap 112 31 241 14% 13% 14% +% 

AoddmE 45 8107 35% 33% 34% -1% 

Acme Mu |?s 105 17 18 11% -% 

Aodorn Cp 32 214 19% 18% 19% +% 

AdaptaCk IS 4404 32 31% 31% -% 

ADC Ida 31 1437 32% 32 32% +% 

Addkt0tol 59 343 17% 16% 16% -% 

Ada Sot 0.16 18 25 28 24% 24% -% 

AdotnSya 020 214431 21% 20% Z1% -2% 
AdwnoeC 0 257 10% 9% 10 *% 

Arh Logic 4 361 3 2% 2% -% 

AdvPdyrn II 678 8% 8% 6% +% 

AdsTchtldi 29 759 17% 18% 17 -% 

Attend 025 3) 132 52% 51% K% 4% 

AOymax 12 881 14 12% >3% 

Agency Re 161081 10% 9% 10 +% 

AgdcoEa 110 7112280 13 11% 12% ♦% 

AISP ADR 3JS0 1* 92 48% 48% 48% -% 

AttusCp 88 682 17% 17% 17% -% 

AlatBrtd 188 14 979 25% 24% 24% -% 

Megh8W 15 630 10 9% 9% -% 

AlenOox 048 14 24 39% 20% 29% 

AlsnPh 01128 11% 10% 11 

ABdCap 130 14 000 10% 15% 18% 

AM Cap 180 11 381 13% 13% 13% -% 

AtaeUB C 132 14 5 6% 5% 5% 

Alta Gold 008 3 594 1% 1% 1% +% 

Altera Cc 53 1979 28% 2B% 28% -% 

AmBadoar 1GB 10 340 28% 28% 20% +% 

AmCtyBu 28 9 u25 23% 23% 

Am ttnu 18 638 1B% 17% 17% +% 

Am Mad B 15 100 7% 7% 7% -% 

Am Sen* 032 31 399 7% 7% 7% -% 

Am Rtwyu 45 88 18 17% 18 -t-% 

AmOeetA 1JXJ 15 05Bu59% 59 58% +% 

Amertnta 0 182 % Oh % 

Ametlnffut 712KB % dU H 

Am Ndll 204 9 331 5858% 58 4-1% 

Amur Pom 84 7185 47 44% 45-1% 

Am Tras 10 560 12% 12% 12% -% 

AmFlmT 4 1888 1% <i'< IA 4% 

Amgoi Inc 12 8092 36% X 35% .% 

AmtECh Cp 108 45 1227 20% 20% 29% 4% 

Ami3»l 42168 5 4% 4K 

AndogK 14 OS 14% 13% 14% 

Analysts 180 20 85 34% 34 34% 

An wo d A m UX) 17 45 17% 17% 17% •% 

Andrew Cp 23 431 35% X 35% 4% 

AndmeAn 12 130 18% 18 18% -% 

Apogee En 128 32 128 13% 12% 12% -% 

APPBb 54 849 8% 5% 84% 

AppMMat 3711230 73 71 72% 4% 

Into Com two 198808 28 27 28 4% 

Apptabeas 10*41 8401122% 21% 21% -% 
Altar Dr 1120 10 354 17% 18% 17% 4% 
Afdcox 021 23 3323u23% 20 23% +3% 
AraODaut IDO 10 IX 34% 33% 34% 4% 

Armor At 154 17 200 17% 10^2 16% -% 

Arnold tax 084 18 73 37% 37 37% 4% 

ASK Qp nOO 2082 11% 10% 11 4% 

AspedTB 4311991128% Z7% 28 

AssacComm 339 1 34 24 % 23% 23% 4% 

AST torch 8 1708 15% 14% 15 

Atkinson 37 80 9% 9 9% 

AD5EMr 128 27 890 31% 31 31% 4% 

Autodesk 148 2122854 42% 39% 42 4% 

Autahta 18 47 4 3% 4 

Amtflto OSZ28 355 4% 4% 4% 

Aiar Cp 21 6069 U9% B 0% 
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BEI B SOB 9 35 8% 7% 7% -% 

Bahtragee 22 388 27% 28 28% -% 

BataKWr 113 1% 1% 1% *it 

Bt*ar J 108 17 6281 £4% 22% 22% -1% 
BUmLBx 180 11 122014% 41% 44% 
BaBanIM 004 221373 15 14% 14% -% 

Banctec 13 92 18% 16% 18% -% 

BflkSatdh 132 15 38701115% 15% 15% 4% 
BankersCp 088 8 45 28% 28% 29 -% 

Banhnortti 140 20 22 1B% 18% 1A% -% 
BankWtvca 020 20 151 25% 29 25% 4% 

Bamafiao 148 18 958 32% 31% 32% 4% 
Basset F » 080 15 137 31% 30% 30% 

Bay Mew 180 16 147 21% 20% 21% 4% 
Baytarfca x 180 13 484 48 48 40% 4% 

BB&T Fin 1JJ0T1 355 34 33% 33% ■% 

BE Ann 35 173ulS% 14% 14% 

BeauhCu 028 28 11 0% 9% 8% -% 

Ben&Jtny 19 348 22% 20% 21 -% 

BafdeyWt 040 IB 380 41% 41% 41% •% 

BHAGrp 112 19 99 14% 14 14% •% 

B HA Grp 38 ZlOO 19% 18% 18% 

SHne 38 323 8% 8 8% 4% 

BigB 124 15 240 19% 19 19% 

BmtftyWxlOB 11 80 11% 10% 1Q% 
Stooen 19 2513 30% 29% 30% -% 
Bktmet . . . 188819 9% t»% 9% -% 
Block (Jig 1.00 (2 15 «%d39% 38% 4% 
BMCStotW 21 3562 60% 58 58% -1% 
Boatmens £45 121196 60% 59% 60% *% 
Boh Evens >027 18 *07 18% 17% 17% -% 
BofcnOiA 07329 Ad* A J, 
Boeto&B 13 150 24%d23% 24 4% 

Bortand 102001 19% 18% 19 41% 

Boston Bt 158 5 113 33 32% 33 4% 

Bodraitt 47Z742 9 8% 8% -% 

BradyWA 080 27 10 38% 35 35% 4% 
Brand Gam 150 28 19% 18% 19% 
SrwiCO 020 31 mi 4% 14% 14% -% 
BnvoS 122 19 14K 11% 11% 11% -% 
BSBBtKpx 1X0 7 50 35 33% 34 41 

BTShteiO 148 0 10 3% 2% 3% 
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BuBderaT 
Bunup&S 
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Bitonassn 

BuUertBa 

Bytot 


31 2131 19 19% 18% 

47 60 12% 11% 11% 

2 62 2A 2i£ 2% 

48 203 9% 8% BJi 
151 21 27% 27% 27% 
21 191 1£5% 24% 34% 

5 225 5 4% 4% 
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C Tec 238 284 29% 25% 28% 4% 

Cabot Mad 30 IBS 5% 5% 5% ■% 

CMSctMps 134 IB 453 30 29 % 29% -% 

CattmisCoaQZO 13 48 10 9% 10 4% 

Caere Cp 1B187B 8 7% 5 4% 

Catgana £25 9 925 12% 11% 11% ~% 

Cal Mere 24 1085 24% 24 24% -% 

Gwnbflto 51285 4% 4% 4% -A 

Canute. 1 92 2% 2% 2% •% 

Canon me 054178 190 87% 88% 87% 41% 

Canada 2 10 3% 3% 3% 

Cariite 110 18 1092 U3S 33 34% 4% 
CatatQn 157 23 83 24% 24 24 % 4% 

Cascade aeo 17 14 22% 21% 22% 

CaasyS 115 17 690u2D% 20 20% 4% 

Geigami 11 381 11 10% 11 «% 

Cefidar 5 2432ulfl% 18% 18 

CEMCp 17 438 10% 9% 9% •% 

CentaxTel 21 298 8% 8 8% 

CenkKOr 1 1707 7% 7% 7% 4% 

CmrlFU 1J00 11 2181 29% 28% 29% 4% 

CdtrlSpr 58 S3 12 11% 11% -% 

Chanter 17 ZO 5 4% 4% 

Chapter 1 05* 8 175 33% 32% 32% 

Owmlng 009 1815798 12%d1i% 12 

Ctnckpt 19 262 9% 9% 

Chemdagn 22 128 

ChemM 19 21 

Chamflx 3 142 

Ctwmpower ia 10 

CUpaiTa MOSS 4% 4% 

ChktnCp 45 4682 82% 80% 

CmHn 1.12 17 284 50% 58 58% 

ChtasCp 114 201155 29% 28% 28% 
OrnaLflC 33 3805 28% 25% 25% 
QSTadi 243 540 4% 4% 4% 
CBCOSys 3833403 54% S3 53% 
CtzBancp 108 15 SO 28% 25% 28% 
CtaaiHbr 14 835 8% 07% 7% 
extra Dr 28 1987 14 13 13% 

Qtxhedm 15 564 9% 9 9% 

CoCSCdaS 158385 4 30% 29% 30% 

CodaEngy 325 875 8% B% 8% 

CodeAtaim 14 21 5% 0 8 

GognexQp 38 B8lu3l% 30% 31 

CotaB 17 29 8% 8 8% 

Cahmrt 22 802 18 15% 15 

Cdibgan 23 525 23 22% 22% 

Coke Gat 1£4 20 40u2S% 25 25% 

COW Grp 160 12 Z7 31% 30% 30% 

Cutter 124 24 1088 30% 29% 30 

CorecaSA H4 20 3978 28% 27% 27% 
CmcstASp 114 1512977 28% 25% 3% 
GommfitoteaSD I) 148 30% 29% 29% 
ComnCtar 170 52 90 15% 16 16% 

CatnpiLtata 24 306 13% 13% 13% 
Canteen 24 125 8% 7% 8 

GonteockH 50 372 3A 3 3 

CuraPtoer 1 ZB 32 188 40% 48 48% 

Ctmium 7 2 8% 8% 8% 

Cental 1.14 36 4796 10% 10% 10% 

CantaHte 26 2338u1B% 18 18% 

CnMMa 9 105 11% 11% 11% 

CooretA) 050 1738181120% 19% 

Copytaie 135 408 13% 13% 13% 

Conte Cp IB 1004 33% 32% 33% 
Coredan zeo 11 3*55 55% 54% 55% 

Com BA 21 34 7% 8% 8% 

CtMtaWh 18 8781 17% 18% IT% 
CradiarB 002 37 1393 27% 28% 27 

Cray Comp 1 <81 2% 2% 2% 

Cretar 1.12 is 854 41% 41% 41% 

Crown Ree 3 *1 4 3% 4 

Cytogen 9 720 8% 0 8% 
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DSC Comm 506482 61% 80 60% ■% 

Ddrtura 112 28 X100 21% 20% 20% 

Dan Grou 113 97 noa 88% 83 88% 

OatoSMCh 15 258 3% :% 2% 

16 30 4% 4% 4% + % 
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Dig Mere 

□tg Sound 
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OotaGn 

DamBtehs 

DarchHin 
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Durr FIX 
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15 1115 15% 1^2 15% +% 

080 12 167 25 24% 24% +% 

020 18 110 6% 6 6% ■% 
1321 05 240 16% 15% 15% t-% 
050 19 217 25% 23% 24% t% 
144 11 54 23% 23 23 -% 

B 8928 20% 19% 10% t% 
118 21 68 18% 18 18 -% 
140 10 152 32% 31% 31% +% 
120 a 2100 8 7 7 

12 109 14% 14 14 

172 10 1274 23% 24% 25 

21 1453 21% 20% 21% 

19 544 12% 12% 12% 

12 170 1% 1% 1% 

193 31 4% d3% 3% 

16 10 32% 32 32% +% 

120 17 042 13% 12% 13% 

5 224 5% 5% 5% 

020 27 117 32 31% 31% +% 

044 55 981 u27% 28% 27 
060 29 88 16 15% 18 +% 

19 10 34 23% 23% -% 

14 1607 12 11% H% 

024 23 688 27% 28% 27% 

040 33 202 8% 6% 6% 

148 8 57 15% 14% 14% 

080 27 511 24 23% M t% 

030 24 BU33% 32% 32% 

2 361 1% 1 1 

12 62 28% 28 28% 
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BPasoB 
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Engraph 

ErtdrSos 
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Ertcsaan 
Evans Sb 


9 408 7% 6% 7% •% 
2 2B 1% 1% 1% tV. 
100 29 3053 42 41 41% +% 

21 5460 9 8% 8% *% 

21080 2ft 2 A 2% n‘ ( 

35 1041 u13 12% 13 -k% 

182 33 53 34 33 33% -% 

GO 8817 34% 32 33 -% 

19D1IP 7 8% 8% 

IB 600 7% 7% 7% +% 
6 7 a7 8% 6% 

508 285 18 14% 16% -% 

112 22 78 13% 13 13% *% 

137 123 1% d1% 1% 

4 412 8% 5% 5% -% 
110 48 50 3 % 3 % 3 % ■»% 
148127 7370 40% 45% 45% -1% 
28 168 17% 17 17% +% 
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13 

13 
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BsvpAnv 

22 

439 

12% 

11% 1 
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FatGip 
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IQ 300 6% d5% 


RIP km 

Fftrartca 

FmtrThnJ 

Fifty Oft 

FfgghA 

Hand 


7% 8% 

25 34% 

26 25% 
6% 5% 


RratAmx 

FgtBcONo 

racoBt 

FdSecty 

FatTerai 

FstWaatn 

FadacMc 

Mr 

FhBtmbB 

Run 

Raw lot 

FoodUtnA 

FoodtlanB 

foremost x 

Faredxw 

FDmBanc 

Foster A 

Frth Fhx 

Fremont G 

FdEaste 

R9FM 

Est Hanoi 

FdterHB 

FidlonFIn 

Fun 


124 7 3 

M3 48 38 
231172 
1 13 

046 17 378 53% 52% 
34 646 5% d5% 
150 12 472 17% 17% 
141440 13% 12% 
UM 11 010 32 31% 

160 18 367ti3% 33 

148 11 218 48% <7% 
155 17 28ta16% IB 
092 II 408 28% 29% 
144 11 4510 41 30% 

038 7 IBS 7% 7% 
072 ID 532 34 33 

190 13 118 50% 49% 
49 204 7 6% 

28 380 20% 20% 
73 14JC3 B% B 
009 183651 6% 5% 
109 22 1887 8% 6% 
148 >4 72 39% 32% 

19 6285 18% IB 1 * 
130 IS 86 26% 26 

45 274 4% 4% 
048 13 54 29% 2B% 
108 9 29u41% 40% 
1.12 II 174 Z4% 24% 
140 10 152 14% 14 

1.12 10 314 28% 28 
188 17 51 38% 37% 
180 13 83u24% 24 
024 17 89 14%d13% 


6 -% 
7% +% 
24% 

25% -% 
5% 

52% •% 
5% 

17% -% 
13 -1-% 
31% ~% 


33 

47% 


18% +% 
29% +% 


38% 

7% 


33% +% 
50% +1 
8H 

20 % -% 

B% •% 

a 

6% 

39% 

18% 

X 
4% 

29 

41% 

24% 

14% 

28% 4-% 
38% +% 
24% +% 
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GHApp 

G&KSMv 

Gaia 

Gamatto 

GaH Co 

Gandn 

Geni Bkrtx 

GBdyte 

GBteaPh 

GentoxCp 

Genus he 

Genzyma 

GantaftM 

GorityOn 

QbmGt 

GkUngoL 

GBbartAx 

GMBkxn 

Good Guys 

GtxdtbPmp 

Gnfco^n 


Great Am 
Green ap 
G tiwchRi 


GmdWtr 
GTi Cup 

Gmvsra 


11 153 
110 24 4 

7 537 

8 59 
116 1 200 

281101 
140 12 12 
31 375 
13 981 
400 552274 
3 504 

22 8406 
15 10 
17 706 

040 481442 
112 162023 
160 18 101 

9 149 

23 307 
160 27 64 

31 160 
120931 47 
102 0 173 
180 34 x100 
7 979 
27 500 
19 10B 
26 73 
SB 312 


B% 5% 8 

18% 17% 17% •% 
5% 5 5% 

4% 4% 4% ♦% 
5% 5% 6% 
37%d34% 35% 

13% 12% 12% 

3% 3% 3% -% 
23 22% 22% •% 
25% 23% 23% >1% 
3% 3% 3% +% 
35% 38 35% +% 

9% dB% 9% +% 
14 13% 14 +% 
22% 21% 21% 

23 22% 22% 
19%dT8% 19 

5% 4% 4% 

10 8 % 9 % 

25% 23 25% 

2 1% 1% 

18 18% 10% +% 
AAA 

23 21% 21% 

5% 8 5 -% 

3% 3 3 -A 

13 12% 12% -% 
31% 30% 30% 

5% 6% 5% 


+% 
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-% 

*% 

*% 


-H - 

Hailing A 18 53 7% 

Hattaeyd 056 16 341 27 

HvpcrCpx 0201m 5 14% 

Hao&co 130 34 49B 34% 
teafhear 18 1358 18% 

HoriUxn OJOB 13 S09 B% 
HeaflWyn 11 1089 0% 
Heautw g 183 6 

tedtegar 110 17 1484 11% 
HaddnCan 10 85 27% 
HetanTToy B1004 14% 

Hogan sys US 26 578 8% 
Hdoglc 23 195 4% 

Home Bad «flJ8 9 41 25% 
Home Nutr 9 54 5% 
Horn Ota *072 »102(ins% 
HnadyBuf 1 22 2% 
Htnhdsx 140 23 188 27 

Hornbeck 39 582 20% 
HoneMea 030 13 278 4% 
Hud JB 020 231712 24% 
HurtterEnv 2 638 % 

Maangbi 000 12 2284 28% 
Hutu CO 106 1 543 3% 
KutebTach 8 857 27 

KyoorBIO 13 M 4% 


8 % 8 % 

25% 20% 

14 14% 

34% 34% 

15% 16% 

9 8% 

6 0 
5% 6 

11 % 11 % 

28% 25% 

13% 14% 

9% 9% 

4% 

25 

4% 5% 

17 17% 

2 % 2 % 

25% 28% 

18% 20 -% 
10% 4% 

23% 24 +% 

A h 

25% 28 

62% 2% -% 
25% 28% +1% 
4 4%+% 
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FffSya 

iCFht 

DBCaDuns 

Kind 

Bobs 

kamucor 

tanurax 

kmnunsxIR 

Immunogen 

Imparl Be 

h Store 
MBancp 
Mbts 
nines 


hfpeskM 

negrOar 

htetdSys 


Intel Co 

taut 

hnftrtB 

tanrTd 

kwrfcaAx 

tatetvfto 

Menaaf 

tatentee 


kdOtoyQA 
HDnbyOB 
lot Hast 
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■omega Cp 

bnnadU 

8dMado 


63 r B% 
480 327 4% 

43 20*1 44% 

29 48 27 

0 20 A 

a *80 5% 
57871 32% 
xlOO 24% 

3 408 8 

140 15 185 13% 

0 48 % 

1.16 43 174 29% 
124 7 132 17 

44 1 384 36% 

24 7937 22% 
133 15 802 uB% 

57 3886 IB 

25 18 B% 
20 <9 6% 

020 1546016 84% 

4 81 2% 
032 20«773ul7% 

15 144 0% 
124 17 881 10% 
181172 10% 
821070 7 

71190 7% 
343088 18 

14 38 18% 

87 18% 
IUN25 IK 3 
08 444 8 

101 17 4S3 23% 
28 635 3% 
17 IB* 19 
130 28 2172% 


7% 8% 

4 4% 

43 43% 

28 28% 

4A A 

s 5% 

32% 32% 

34% 34% 

12% 12% 

HA % 

28% 29% 

18% 18% 

35% 35% 

20% 21% 

8 % 6 % +% 
17% 17% -% 
B% 9% 

8% 8% 

82% 63% 

2% 2% 

18% 17 

8 6% 

10 10 
10 10% 

8% 8% 

0% 7 

17% 18 ♦% 

18% 18% +% 
16% 18% 

2 % 2 % 

7% 7% 

22% 23% +% 
d3% 3% +& 
18 IB +% 
170170% 
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J&J Snack 30 2111 Ul9% 

Jason he 025 23 8 10% 

JLGtnd 025106 
MnsetW 22 

Jonestat 5 

Jane Med 008 » 

jtteynCpx Lie 12 

JSFIn 


JanUD 

Jusdn 


18 19% -% 
9% 9% -% 
11 18% IB 18 
88 21% 20% 20% -% 
93 12% 12% 12% 

179 13% 12% 12% *% 
8 ZB 27% 27% 

084 132655 25 24% 24% -% 

124 18 818 15%d15% 15% •% 
US 18 1283 IB 18% 18% 
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K Swiss 13 112 22% 21% 22% +% 

Kara Cp OM IQ 147 10% 10% 10% 
KsttaerC 108 38 1216 6% 7% 8 -% 

Kaydaa Cp 038 14 187 23% 23 23% +% 

1361120 15% 14% 15 -% 

(LB4Z7 274 30% 30 30 

044 1 1187 3% 3% 3% 

KadUCky 111 8X100 7% U7 7 

Nmtrft 184 20 4 29% 29 28 

Hrsctaner 437X100 iS 8% 8% 

HA task 641076 B24 22% 22% -1% 

Knuntedge 5 2088 1Q% 8% 10 -% 

komagtac IB 2258 23% 22% 22% -% 
XukkaS 675 1ZQ 27% 28% 27 
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LOOS A 
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Ladd Fora 
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273 3872042% 39% 41+1% 

18 101(10% 9% 9%. -% 

112 36 303 11 10% 18% -% 

382733 47% 44% 45% -1% 

152 20 357038% 38% 38% +% 

Lance kic 068 18 S32 21% 21 21% +% 

UnthnfcGph 44 519 22% 21% 22 +% 

LsnpHcs 20 174 18% 18% 16% 

Laaarecpa 92 229 7 0% 6% 

LddcaS 22 1581104% 23 23% 

Lawaanfir 148 21 21 28 27% 28 

UXQ» 1W 8t1W 7% 7% 7% 

Ladder] 14 198 12%d12% 12% 

192530 21% 20% 21% +% 
068 13 10 27% 28% 28% 

120 18 8 18% 18 18 -% 

8 23 3% 3A 3A 

138 18 88 16 17% 17% -% 

88312712ft%116%120% +2 

US 9 186 Z7% 26% 36% 

086 18 429 36 34% 36 +% 

13 145 29% 29 29 

020 322421 34 31% 32% -1%' 

. 040 19 2 38% 35 36% 

inm Go 106 30 113 22% 22 22% 

Lone Star 201127 9 6% B% -% 

280191 35% 34% 35 -% 

123798 U8% 7% B 

528 14 19 145 142143% +% 
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Lh Beast 
Ltncoh F 
LtneotaT 
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UnaraTec 

UqtdBK 


Lotus Do* 

UXCp 

LVMH 


MQCcmt 005 23270B7 28% 27% 28 +% 

MS Car's 22 4TB 2f% ZZ% Z+% +1% 
180114 22 17% 17 17% -% 

122 14 25 35% 34% 34% 

Magma Por IB 431 38% 37% 37% +% 

Magna ftp xl72 11 28* 17% 17% 17% -% 

1*39 Box 23 52 14 13% 14 

MaottMC LOO 35 283031% 30% 31% 


CP 151199 I6%d14% IS -% 
Mettle Dr 18 464 7% 7% 7% +% 

MartteCp 10 40 37% 37% 37% -% 

Marqutet 1 179 4 3% 3% +% 

U Meta IB 29 7% 7% 7% 

MsdfinftAaw 10 44 12% 12 12 -% 

Mortal 119122088 28% 22% 22% -% 
MrecoM 008 412115 20% 18% 18% 

Maxim ht 30 734 37% 35% 33% -1% 
Maxtor Cp 39450 6% B% 8% -% 
McGrath B 0*0 12 11814% 13% 13% +% 
McCann 144 181110 21% 20% 21% 
McCwCd 5144585 84% 53 54% +% 

MBA Sett 48 64 8 5% 8 +% 

Mart brag 0 177 ft % ft +% 

Medea Con 101 431BW* 35% 34% 34% -% 
Mete he 114 12 318 1211% 11% +% 

MedeteS 144 13 81 23% 22% 22% 
Metmlna 024 7 24 6% 04% 5% +% 
Mentor Cp 118 471132 13 IZ% 12% +% 

MenwGp 124 B 1038 8% 8% 9% 
HetauLB 180 11 113 30% 30 30% +% 

MnoaryG 08011 299 35% 38 35% 
Mukteax 125 131342 32% 32% 32% -% 
Mortal IB 381 12% 12% 12% 
MrtntaA 105 14 381u14% 13% 14% +% 
IftAaelF 120 38 660 B% 8% 8% -% 
HcbNlta £00 69 248 
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Mcrocora 

Mogiafit 
Mopoft 
McrosoR 
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MUmflc 
lOdsudh 
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18 317 
11873 
18 253 
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2*22871 78% 73% 78% 

20 6S2 24% 24 24 ■% 

LOO 231856 25% 25 25% +% 

22 5u20% 20% 20% 

Mdwaata ISO 18 15 25% 25 25% 

H 052 33 2681129% 29% 28% 

0 47 % JJ % 

144444 U21% 10 20% +1% 
19 41 14% 14% 14% -% 
163 5038 u3Q% 29% 29% +% 
Modem Ca 020 17 178 9% 08% 8% 
MoftraMI 148 17 159 21% 20% 20% -% 
MotaxA 103 145 31% 31 

Mata Inc 003 29 633 35% 34% 35 

104 45 889 6% 6% 6% 

138 SO 31 25% 24% 25% 

171316 8% 8% S% 

BAB 18 88 30% 30% 30% 

18 614 32% tfll 32% 

Mycawn 8 ZB8 13% 12% 13 
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NACRe 1W 44 1398 38 34% 35% 

MtetFndiiirS 11 3 22% 21% 21% 

Net Pizza 17 25 6% 6 6% 

NMOonmn 170 21 50 53 52% 53 

NotCompt 138 16 148 17% 18% 16% 
IMDatax 044 2* 3B2 18 17% 17% 

Wi GUI x ’ 129 18 323 10% 10 10 

Navigator 23x100 31% 30 31% 
NEC 146133 S3 48 47% 48 

Ntecor 15Z772 23% 22% 23 

NetMkGu 21 7258 10% 12% 13 

NentfcSys 6 3041 8% 7% 8 

Neuregoo 28 12 6% 8% 8% 
Neutraene 124 18 293 15% 14% 15% 
HMEBUB 180 TB 654 18% 15% 18% 
New Image 221427 17 16% 18% 

MxdgeMt 70 24281148% 49% 45% 
(towprtCP 104 2 32 5% 6% 5% 
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FINANCIAL TIMES 


Monda r Inter view 

Cabinet’s 

ideological 

juggler 

David Hunt, UK employment 
secretary, talks to 

David Goodhart 


M r David Hunt, like 
many successful 
politicians, is 
something of a 

chameleon. 

At an open-air dinner in Salt 
Lake City, Utah, last month, he 
donned a cowboy hat and did 
his bit for the “special relation- 
ship" between the US and the 
UK. He lavished praise on the 
job-creating American econ- 
omy. spoke admiringly of the 
“workfare 1 ' system which 
requires people on welfare to 
work for their benefits, and 
asked for US support in the 
battle against the forces of reg- 
ulation and protection within 
the European Community. 

His Mormon hosts might be 
surprised to learn that at home 
Mr Hunt is considered by some 
critics in the Tory party to be a 
left-wing Europhile, rather 
than a true Anglo-Saxon free 
marketeer. 

Hunt, who took aver as 
employment secretary in the 
cabinet reshuffle in May, and 
is the government’s newest ris- 
ing star, denies that he belongs 
on the left wing of the Conser- 
vative party. He says he has 
always been a mainstream 
“one-nation" Tory. But he was 
tagged with the left-wing label 
after his attack on Enoch Pow- 
ell at the 1972 Conservative 
party conference over the issue 
of Ugandan Asians settling in 
the UK. He paid a price - he 
was immediately deselected as 
candidate for the winnable seat 
of Plymouth Drake. 

Yet he is happy to hint at 
non-conformist sympathies. 
The sharp-featured 51-year-old. 
who backed Michael Heseltine 
for the Tory party leadership, 
describes himself as a Chris- 
tian Democrat, speaks of the 
social market economy, and 
talks proudly of the public-pri- 
vate partnerships and close 
links with the trade unions he 
fostered in his three years as 
Welsh secretary from 1990-93. 

But is there a sturdy body of 
ideas behind these phrases? 
And can avowed post-Thatch- 
erites, such as Hunt, who now 
dominate the cabinet, produce 
a distinctive new Conservatism 
for the late 1990s? 

“The underlying theme for 
me is competitiveness, " says 
Hunt, looking rather crumpled 
after a whistle-stop tour of the 
US. He has won praise from 
many on the right of his party 
for his vigorous parliamentary 
performances defending the 
competitiveness of the UK’s 
labour market and the “opt- 
out" obtained by Prime Minis- 


ter John Major from the social 
chapter of the Maastricht 
treaty. He claims the employ- 
ment debate In Europe is now 
shifting from labour regulation 
towards UK-style flexibility, 
partly inspired by the earlier- 
than -expected downward trend 
in UK unemployment. 

But has flexibility been 
bought at too high a price? 
Hunt forcefully rejects the crit- 
icism that Britain is pursuing a 
competitiveness strategy based 
on cheap and low-skilled 
labour. He is equally dismis- 
sive of the view that many 
British workplaces are ruled 
by fear of unemployment. “1 
don't recognise this atmo-- 
spbere and I've visited a lot of 
workplaces in the last three 
years,” says Hunt. 

He professes no interest in 
an overhaul of British labour 
law to improve employer-em- 
ployee relationships. 

He does, however, accept 
that there can be some conflict 
between the goal of developing 
highly skilled, committed and 
secure workers, and the 
employment flexibility 
required by tough and some- 
times unpredictable global 
markets. His answer is Inves- 
tors In People, the government- 
backed initiative to encourage 
companies to connect training 
to their broader business objec- 
tives. However, after two 
years, fewer than 400 compa- 
nies have qualified. 

The government cannot have 
a direct role in promoting com- 
petitiveness, Hunt says, 
reflecting his view that govern- 
ment is a “necessary evil". 
That fits with his concept of 
the social market that free 
markets create the prosperity 
to provide resources for gener- 
ous welfare benefits. 

This all sounds very ortho- 
dox. But his right-wing oppo- 
nents in the party - advocates 
of minimum welfare, minimum 
tax and minimum state - have 
some grounds for discomfort 
Away from the Mormons, Hunt 
confides his doubts about 
whether US-style workfare can 
be applied to the UK's benefits 
system. As part of the govern- 
ment's public spending review 
in the run-up to the November 
Budget he is examining ways 
of cutting welfare dependency, 
but he stresses: “One of the 
strengths of our system is that 
we provide unemployment ben- 
efit indefinitely." 

Hunt is also keen to see the 
government's "highly success- 
ful" Training and Enterprise 
Councils “getting much more 



’The underlying theme for me is competitiveness 


involved in economic develop- 
ment" - in plainer words, 
industrial policy. 

He refuses to be drawn on 
whether there is, or should be, 
a future for collective bargain- 
ing in the UK, saying only that 
“it is up to employers and 
employees to choose". But he 
does say “my door is open” to 
the Trades Union Congress, 
and even advises the unions to 
cut their exclusive links with 
the Labour party, in favour of 

PERSONAL FILE 

1942 Born north Wales. Edu- 
cated Liverpool College 
and Bristol University. 
1972-73 Chairman Young Con- 
servatives. 

1976 Bee ted MP for Wirral. 

1984 Under-secretory of state 
for energy. 

1989- 90 Minister for local gov- 
ernment 

1990- 93 Welsh secretary. 

1993 Employment secretary. 

broader political contacts 
“with the Conservative party 
and others". 

For all his radical gestures 
Hunt has prospered in his 14 
years in government, including 
a period as deputy chief whip, 
and has survived close associa- 
tion with the poU tax. He has a 
courteous, clubbable manner, 
and has generally won the 
respect of colleagues and civil 
servants. He is a strategic poli- 
tician, preferring to leave the 
details to officials. Speculation 
that he could succeed the 
prime minister seems far- 
fetched, although he appears to 
have the necessary ambition. 

As a political philosopher he 
has been less successful. A 
recent speech to the Tory 
Reform Group, written with 
Michael McManus, a former 
member of the Social Demo- 


cratic party and now Hunt's 
political adviser, attempted a 
synthesis between the free- 
market individualism of the 
Thatcherites and his own more 
pragmatic views, but con- 
cluded rather limply that 
choice and responsibility were 
the Tory concepts for the 1990s. 

The attempt to express his 
views without causing too 
much offence to his free-mar- 
ket colleagues also leads Hunt 
into some strange convolu- 
tions. In a recent speech he 
said it was the government’s 
duty “where necessary, to rem- 
edy market failure through 
direct intervention”. He added 
later “When we in government 
speak about partnership, we 
are not therefore speaking 
about nationalisation, nor 
about Interventionism nor 
about corporatism." 

One of his close political col- 
leagues says the real clue to 
Hunt is that his Ideas spring 
primarily from sentiment and 
experience. What divides him 
from the Euro-sceptics, for 
example, seems to be more an 
attitude than strongly differing 
views about monetary policy 
or national sovereignty in 
Europe. 

He agrees, saying that much 
of the Maastricht dispute was 
“completely unnecessary and 
not founded on true policy 
divisions". His own Europhile 
roots he traces to his time as a 
leading member of half a dozen 
youth organisations - includ- 
ing the Young Conservatives 
and the B ritish Youth Council 
- through which he became 
friends with young leaders 
from other European coun- 
tries, such as Volker Rfihe, 
now German defence minister. 

Hunt also speculates that his 
enthusiasm for Europe, "which 
really brought me into poli- 
tics", stems from his back- 


ground In an “outward looking 
Liverpool shipping family". 
The family owned the first iron 
ship to cross the Atlantic, but 
Hunt, who rejected the sea to 
become a solicitor before going 
into politics, says he has learnt 
a cosmopolitan attitude and a 
deep dislike of corporate social- 
ism from his Liverpool roots. 

Yet when he talks about 
Europe it becomes evident that 
the differences within his party 
are not /art of attitude. Moving 
up a rhetorical gear he speaks 

Of "deeper dim ansi mm . . . ever 

closer union of the European 
peoples" and of Europe being 
“substantially more than just 
an economic free-trade zone”. 

We are likely to see and hear 
a lot more of David Hunt in the 
next few years. To date he has 
made his mark as an ideologi- 
cal juggler rather than as the 
author of a coherent new Tory 
philosophy. But if his party 
ever loses an election, his hour 
may come. 
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O ne of the few 
spheres of life in 

which proponents of 
free markets have 
suffered a devastating defeat is 
healthcare. After 50 years of 
quasi or fully socialised medi- 
cine in most of the industria- 
lised world, economists are 
nearly united in believing that 
the normal laws of supply and 

demand cannot and should not - 

be allowed to function (doctors 
ami lay observers, of course, 
have always taken this tor 
granted). To control costs and 
ensure fair access to care, gov-' 
am meats (or their agents) 
must supervise the provision 
and fhe financing of care, if 
not actually own hospitals and 
pay for them with taxes. 

Nothing supposedly shows 
more dearly the folly of rety- 
ing on the private sector than 
the US's chronic problems. The 
one rich country that tried to 
buck the trend toward soci- 
alised uinriinrna temnfr n inting a 

large uninsured population 
(37m people lack easy access' to 
care) and uncontrollable pres- 
sure for higher spending 
(healthcare! absorbs 14 par cent 

nf •nati o nal lnmmA J iipjn^ 7 <g 

per cent iq other rich comt 
tries.) The surprise is thus not 
that the Clinton administra- 
tion is attempting to extend 
the role of federal government 
but that frhig was delayed for 
so long. 

- This conventional wisdom is 
so well entrenched that it ts 
refreshing to see the opposite 
point of view argued with clar- 
ity and commitment. In Patient 
Power: Solving America’s 
Health Care Crisis*, econo- 
mists John Goodman and Ger- 
ald Muagrave first try to dis- 
pose of the argument that US 
experience has proven the 
inadequacy of free markets. 

Nothing, they claim, could 
be further from a real market . 
than the US system in which 
nearly all healthcare is 
financ ed by employers or the 
government Consigner prefer- 
ences dete rmine neither the 
overall level of spending nor 
the allocation of resources 
between diffe rent types of 
treatment; the system is as 
paternalistic as any in Europe 

while lacking any aemhilance nf 



government welfare;. Cadtvkiii. 
als wcuild receive tax r^Hf 
only fin 1 ‘‘catastrophic" "health : 
insurance - cover for ns fa. 
lively improbable but; paten- 
tiaHy very expensive 
such as open heart: surgery. 
Catastrophic Insurance tends 
to be am* cheaper than pofr' 
ctes- that -also coverievery 
mtaar jflbaeui Vr.rv 
- Afrrottfcine low-cost care (aj> - 
to, say, 92,000 a year) wouMbe 
paid tor out- of savingsdTo : 




& 

s 


COSt 

The solution, according to 
Goodman and Musgrave, lies 
In abandoning the behaf that 
healthcare ia “different* b 
hidienmsy - they .spy* -to axg net 

♦hat. hiiWW iii ialB Mffc fly IcrWrt u- 

ledge to make^wfae dedstans; 
the same cooM be said of- many - 
other fi elds , as 
who? the' protects are ^ highly - 

complex. - And: h glance at -the 

way medicine really '. operates 
shows tfrm^Ilinvo&ed me just 
as self-interested as in suppos- 
edly more cdhuhezdal spheres.' 


meat would give employees 
fend ‘employers) tax incentives 
to: build up- “medi&aw* 0 
accounts. These would reduce 
health spending hi two .ways: 

. First individuals would h&& 
an incentive to economise 
since any unspent cash in mod 
{save -accounts would form part - 
of their personal wealth. Abjv 
most health bills woukl.be paid 
out of pocket, thus greatly 
reducing administrative costs.-* 
Government would have a 
drastically reduced ride. 
Rather than 'setting up speda! 
The challenge .fa to -direct v programmes for Urn. prior/# 
seKtoterest- in serially usefal would restrict itself to proyid- 
directions ’and to ^pve' HEe 
“expats” an ta c euftvu to»cse 
♦hf»h- knowledge fair this benefit . 
rtf fha consumer. ■. 

n famterfng fix* (jHwftm.afaafc 
egy, which involves- an 
don of 

ties, Goodman 


frig direct financial sunptBt to 
hnfivirfuals to enable tnria/to 
buy the insurance they nee&.v 
The level' of support would 
.dqtend on health needs as wsfi 
as income, reflecting the 
higher cost of insurance pofi. 
for people who have (or 
advocate putting . fo, have had) serious illnesses. ; . 
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A note of disharmony 


G erard Mortier, artis- 
tic director of the 
Salzburg Festival, 
does not fear contro- 
versy. His enemies might sug- 
gest that he positively courts 
it. Whether as general adminis- 
trator of the Brussels Monnaie 
- an operatic backwater which 
in the 1980s he transformed 
into one of the most adventur- 
ous and exciting of Europe's 
front-rank opera houses - or 
now at Salzburg, the 49-year- 
old, small, bespectacled Bel- 
gian has demonstrated a 
unique capacity for arousing 
strong passions. 

Last summer there was, for 
instance, a war of words after 
the departure of Riccardo Muti 
from the festival before the 
opening of the new production 
of Mozart's opera La clemenza 
di Tito. At the 11th hour. Muti 
found it too “modern" for his 
taste. 

This summer, with the festi- 
val now into its final week, 
there has been a hue and cry 
over a new production of Moz- 
art's Cosi fan tutte in modern 
dress and experimental style. 
The first-night audience booed 
ferociously; debacle and flop 
were some of the terms of 
abuse lobbed by the Austrian 
press. 

At about the same time 
another highly publicised dis- 
pute had broken out with 
another Italian superstar, this 
time Claudio Abbado. The 
argument concerned Abbado's 
provocatively timed announce- 
ment of a plan to conduct a 
new production of Strauss's 
Elektra at the 1995 Salzburg 
Easter Festival, a short spring- 
time of&pring of the main fes- 
tival Mortier said the project 
was in direct and improper 
competition with the new Elek- 


tra he had already planned for 
summer later that year. 
Charges of bad faith flew back 
and forth. Unusually, it is Mor- 
tier who has backed down: 
Abbado's Elektra will be the 
one given in 1995. 

Though the furores provide 
fodder for entertaining cafe 
chatter, they also represent, in 
artistic and economic terms, a 
tug-of-war of considerable sig- 
nificance. 

There is much at stake. For a 
sizeable chunk of the post-war 
era - roughly contiguous with 
the latter 25 years (1964-89) of 
Herbert von Karajan’s life - 
Salzburg secured a position as 

the most luxuri- 

ous of the 
top-level annual 
summer festi- 
vals. The Salz- 
burg-born Kara- 
jan, probably 
the 20th centu- 
ry's most con- 
sistently power- 
hungry superstar conductor, 
moulded the enterprise into an 
emporium for top-name per- 
formers. giving glossily spec- 
tacular accounts of themselves 
at exorbitant ticket prices. The 
record companies, particularly 
those with which the conduc- 
tor-boss was Involved, were 
able to treat the festival as a 
showcase. 

Artistically, the formula 
became sterile. Invitations to 
take part depended on Kara- 
jan's favour. Perceived rivals, 
such as Leonard Bernstein, or 
unwelcome trend-setters, like 
the pioneering Austrian period- 
instrument conductor. Niko- 
laus Harnoncourt were rigor- 
ously excluded. The experi- 
ments in radical production 
that gripped European opera in 
the late 1970s and l&30s found 


There is more 
than the Karajan 
mystique 
for Mortier 
to root out 


no place in Salzburg. 

Mortier was brought in to 
change all this. Having learnt 
his operatic trade throughout 
the 1970s in. successively, Diis- 
seldorf. Frankfurt, Hamburg 
and Paris, be went to Brussels 
In 1981 to take charge of a 
Sleeping Beauty opera house - 
once-great, then mired in medi- 
ocrity and restrictive practices, 
with a disaffected audience. 

Though the architectural 
renewal of the building, includ- 
ing an office extension at roof 
level remains a cause of dis- 
pute, the artistic renewal gave 
Brussels opera a distinctively 
forward-looking feeL 

He had no 

truck with 
opera -as -show- 
biz and with its 
stars; “My pub- 
lic knows," he 
once said, “that 
the doors of the 
Monnaie are 
^ ■■■■ t 00 s ma u f or 

Pavarotti, the corridors too 
narrow for Jessye Norman." 
He has been called narrowly 
puritan in his tastes, yet in a 
short time the Monnaie 
became one of the hot places of 
International opera. 

Mortier has wasted no time 
In making his mark in Salz- 
burg. Under Peter Stein, the 
celebrated German theatre 
director who serves as drama 
overseer, the drama pro- 
gramme has come vibrantly 
alive. The choice and style of 
opera presentation reflect what 
might be called the Monnaie 
imperatives: Mozart rethought, 
20th-century masterpieces. 
Monteverdi revived Period-in- 
strument performance, banned 
by Karajan, is a regular fea- 
ture. Orchestras of quality 


on the concert schedule. 

But the outcome of the cam- 
paign is far from certain. There 
is more than the Karajan mys- 
tique for Mortier to root out, 
more than the disapproval of 
record companies and top art- 
ists’ agencies to confront, more 
than the Austrian press’s peri- 
odic fits of artistic xenophobia 
to withstand A new, more 
adventurous audience has to 
be attracted Ticket prices for 
prestige events remain among 
the world's highest (this year’s 
top was Sch3.600, or £201). 
Except for the surefire operas 
- The Magic Flute. Cosl, 
Verdi's Falstaff conducted by 
Georg Solti - bookings are 
down. Grumbling traders, hote- 
liers and taxi-drivers are not 
hard to find 

In addition, Mortier has the 
Vienna Philharmonic Orches- 
tra to cope with. Formerly the 
festival mainstay, it now bit- 
terly resents the way its role in 
both the opera and concert 
schedules is being whittled 
down. When questioned about 
this, Mortier is apt to com- 
ment, with the tartness of 
rejoinder for which he is noted, 
on the high cost of keeping one 
of the world's most admired 
but most expensive, orchestras 
in Salzburg residence. 

He is on a six-year contract 
in Salzburg, although it could 
be terminated earlier if the 
need proved overwhe lming 
Among more progressive musi- 
cians and critics, and in the 
wider world of opera. Mortier’s 
Salzburg stance commands a 
unique degree of sympathy, 
respect and approval. But that 
may not be enough to guaran- 
tee bis survivaL 
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ACROSS 

I Picadors are involved here 
_ and there (8) 

5 Seen in a colourful display of 
arms? (6) 

10 Elevate one among many (5) 
u Bring in present (9) 

12 A paper-bag? (5-1) 

13 Carried, to a man ( 5 ) 

14 It holds wine for a service In 

church (6) 1 

15 Outstanding winter feature 
(7) 

18 A likely backer for the train- 
ing of climbers (7) 

20 Face having to fail in endea- 
vour (6) 

22 A girl or man disguised (5) 

24 Not so bus; types sent in a 
_ busy type's place (9) 

25 Boxer of cunning mid power 

26 Excuse offered by 24 across? 
(5) 

27 Marriage Guidance report (6) 

28 Exert force on a chap to be 
journalist <S) 


DOWN 

1 Bash is organised for Euro- 
peans respected by Indians 
IS) 

2 Start to make a speech with- 
out a single drink (9) 

3 House rule? (3&10) 

4 Flatter most smcwely CD 

6 Advent is a vary long time to 

go OSA7) 

7 Credit is tied up, we're told ©) 

8 Completed mare than once? 
That's too much (8) 

9 Accentuate in a mnwnar 
speaking (6) 

16 Stemming a . disconcerting 

attraction <0) 

17 Mean to become a : 


19 Such a dog may be involved 
tu many dubious accounts (6) 

20 Someone calling for a wmafr _ 

that’s about itC7) . 

21 Specify how a token may be 1 
regarded? (6) 

28 Safi with two boys© 


Satur days p rize puzzle will be published 
with names of winners on Saturday September 4. . 
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